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The favorable implications of a decisive rise in build- 
ing contracts are somewhat damaged by a drop in The 
Annalist Index of Commodity Prices to a new low at 
Employment makes a barely seasonal 
though payrolls increase more. 
loadings suggest various unwelcome developments. 
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HIS’~ week’s_ records 
provide some encour- 
aging evidences of 
greater business ac- 
tivity, particularly in 
the relatively high 
daily average value 
of building contracts 

: for the first half of 
the month; there is a slow advance 
in the steel industry, somewhat 
more activity in the production of 
automobiles, and the pool engineers 
behind the stock market are getting 
some nibbles from a public which is 
apparently almost eager to get into 
the game again. Regarding business 
generally as a state of mind, it is 
probably fair to say that the tone 
of business is somewhat better. Re- 
garding it, on the other hand, as a 
complex of activities to be judged 
by current statistical returns, the 
impression is considerably muddled, 
and not yet in any decisive way 
what is commonly called “optimis- 
tic.” The movements shown by cur- 
rent records are, in fact, very much 
mixed, and, with the exception of the 
rise in building contracts already 
referred to, the few other records 
which have been optimistically in- 
terpreted by officials and in the 
press have very distinctly two some- 
what opposing aspects. 

To take two records which will 
seem to stand out as of special im- 
portance, the daily average-of build- 
ing contracts for the first half of 
March, as reported by the F. W. 
Dodge Corporation, shows a value of 
$15,557,958, an advance of $3 mil- 
lions over the best daily rate re- 
ported for February, and nearly 























double the daily rate for the whole 
month of January. The normal sea- 
sonal increase in the daily average 
value in March by comparison with 
February is 24 per cent. If the 
present month should record for the 
whole month the same daily average 
as for the first half, the advance 
by comparison with February would 
be 45 per cent. Whether that will 
happen or not is any one’s guess. 
The daily rate for the first half of 
February suggested a 29 per cent 
gain over January, but the final 
daily rate showed an increase of 22 
per cent. Something like this will 
probably happen with respect to 
March, though the suggested 45 per 
cent increase in the daily rate may 
be maintained. At all events, build- 
ing contracts last month and this 
month show a greater than normal 
seasonal increase and in so far con- 
stitute a favorable sign. There is a 
possible subtraction from this fa- 
vorable import, however, in the 
apparent fact that much of the 
increase is due to residential con- 
struction in the New York metro- 
politan district—an expansion the 
implications of which are not logi- 
cally applicable to the country at 
large. 

Improvement in employment was 
announced last week by Secretary 
of Labor Doak in terms which re- 
quire some modification at the 
hands of, the statistician. Secretary 
Doak correctly announced that the 
volume of factory employment in 
February was 1.4 per cent higher 
than in January. He omitted to say 
that on the basis of the past ten 
years the (Continued on Next Page) 
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usual seasonal increase in factory em- 
ployment, February compared with Jan- 
uary, was 1.6 per cent. What had ac- 
tually occurred, then, was that che 
increase in the number of workers em- 
ployed in the factories reported on by 
the Bureau of Labor Statistics was a 
trifle smaller than usual; and it might 
properly be added that this smaller 
than usual increase in the number 
employed was applied to a total number 
employed that was itself abnormally 
low. This explanation will perhaps show 
why The Annalist Adjusted Index of 
Factory Employment shows a decrease 
of one-tenth of 1 per cent, bringing the 
index to a new low point for the post- 
war period. On the other hand, as Mr. 
Doak’s statement on February factory 
payrolls correctly indicated, there was 
an advance, even with seasonal correc- 
tion, in the amount of wages paid to 
factory workers; The Annalist Index of 
Factory Payrolls for February rose 
sharply from the post-war low which it 
touched in January, or to the prelimi- 
wary February figure of 71.4 from the 
revised 69.9 for January. 

The statement given out by the Bureau 
of Labor Statistics, based on returns 
(including factories) from 42,383 estab- 
lishments in fifteen major industrial 
groups shows “an increase of less than 
one-tenth of 1 per cent in employment 
and an increase of 4.7 per cent in pay- 
roll totals.” The substance of the 
various figures is ‘that the number of 
persons employed showed barely a sea- 
sonal increase; while those who did 
have work worked somewhat longer 
hours and therefore received greater 
total wages; it is unlikely that the in- 
crease in payrolls was due to advance in 
wage rates. 

In the same direction as the building 
and payroll figures are the returns for 
electric power production last week, the 
index figure adjusted for seasonal va- 
riation being 1.8 per cent higher than 
in the week ended March 7. 

Steel ingot production shows an in- 
crease of 2 per cent of capacity, to 57. 
There is some marking up of prices for 
second quarter contracts, though the 
move, under the circumstances, is one of 
doubtful effectiveness. This writer is 
acquainted with business observers who 
think that if the steel companies, now 
generally not earning their dividends, 
do not succeed in substantially advanc- 
ing prices in the next few months, they 


will be forced to compensate by wage 
reductions. This is an interesting pos- 
sibility. 

Automobile production is advancing 
cautiously. The reported output for last 
week, at about 61,000 units, is about 
2,000 units nigher than that of the week 
before. Automobile orders for steel are 
reported to be on the basis of seven to 
ten days’ delivery time, a plan which 
prevents the building up of backlogs by 
the sheet mills. Expansion is very cau- 
tious. 

An unwelcome record of the week is 
the drop in The Annalist Index of 
Wholesale Commodity Prices to a new 
low point for the present depression at 
109.3 (preliminary). The price declines 
were broad, including a reversal of the 
previous week’s advances in live stock, 
and a continuation of the previous week’s 
declines. Wheat and cotton have recov- 
ered a little since the Index was com- 
puted, but apparently only in sympathy 
with the stock market. A notable fea- 
ture is the renewed weakness of copper, 
which has been offered this week at 10 
cents, delivered, valley. Large producers 
hold to 10.25 cents, with export sales 
very small. 

Freight loadings for the latest week 
reported, that ended March 7, continue 
the year’s loadings curve in a fashion 
which cannot be considered favorable. 
The total in the week reported, at 723,- 
534 cars, showed a smaller rise than 
usual after the Washington’s Birthday 
holiday, and the curve for the first two 
complete months shows a slightly down- 
ward trend in contrast with the de- 
cisively upward trend in each of the 
four preceding years. If the loadings 
curve for the rest of the year does noi 
greatly improve over its course for the 
first two months, and also rise well 
above the curve for 1930, there will al- 
most inevitably be some further reduc- 
tions or omissions of dividends and per- 
haps other unpleasant consequences. 
With loadings what they were last year 
and what they have been so far this 
year, the railroads have too small an 
income to aid in initiating the business 
advance by activity in purchasing ma- 
terials or expanding construction work. 

Two potential influences the develop- 
ment of which is indicated by current 
figures are higher Federal income tax 
rates due to the apparently disappoint- 
ing results of March income tax pay- 
ments; and an ultimate outlay for bonus 
loans which promises to come up to the 
pessimistic forecast of Secretary Mellon. 

BENJAMIN BAKER. 


FINANCIAL MARKETS 


HE genera! trend of stock prices has 

been upward during most of the 

past week. Considerable irregu- 
larity has prevailed, however, and a few 
groups and individual stocks have de- 
clined in the face of the general advance. 
Several important issues have at times 
been very close to their December low 
points. 

After a further decline last Friday the 
market turned upward in a moderate 
rally which continued until Tuesday noon. 
A short reaction was followed by fur- 
ther gains Wednesday and Thursday. 
Volume of trading was light during most 
of the week, but increased sharply with 
the market’s advance on Thursday. 

The railroad stocks have been the 
weakest section of the list. Most of the 
important issues in this group have 


WEIGHTED AVERAGE OF 8 LEADING 
INDUSTRIAL STOCKS 
: 





140 

















For list of stocks and their weights, see 
THE ANNALIsT of Feb. 6, 1931, page 306 
breken through last week’s low prices, 
and New York Central has come within 
3 points of its December low record. 
Pressure on this group doubtless reflects 
fear of further dividend cuts and the 
belief that February earnings reports, 
which will begin to appear within the 
next week, will make a most unfavor- 
able showing. Oil stocks also failed to 
share in the advance. Heavy production 
in the new Texas area and: further price 
weakness have forced the leading oil is- 
sues down to practically the December 
low level. Westinghouse has at times 
been under pressure and has fallen to 
the lowest level since early February. 
The bulk of the list, however, has ad- 
vanced vigorously. The motor stocks 
have been strong throughout the week, 
Nash and General Motors establishing 
new high records for the past six 
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months. Most of the standard indus- 
trials have scored good gains. The pub- 
lic utility stocks have been an outstand- 
ing strong point, and Consolidated Gas 
and Public Service have risen to new 
high records for the year. 

The market has now been in a trading 
area for about three weeks. Over this 
period the averages have maintained 
a mild downward drift, but several im- 
portant groups have held level or moved 
upward. Volume of trading has tended 
to subside as the trading area has de- 
veloped. 

On the whole, the market’s behavior 
over the: past three weeks cannot be 
considered to indicate any perceptibie 
deterioration of the technical structure. 
None of the symptoms which usually 
accompany the transference of stock 
from strong hands to weak has appeared. 
The attitude of the public and of 
brokerage house market-letter writers 
has been one of caution. It seems 
doubtful if the internal condition of the 
market differs greatly from what it 
was a month ago. 

The position of the general economic 
factors that affect the stcck market has 
not changed greatly over the past 
month. On the unfavorable side are: 
(1) The failure of business to develop 
any marked revival; (2) the change of 
probability to certainty that first quar- 
ter earnings will in general be poorer 
than anything in 1930; (3) the likeli- 
hoed of some further falling off in the 
revenues of leading railroads; (4) the 
probability of further dividend reduc- 
tions. 

Against these factors must be bal- 
anced the following: (1) The fact that 
politics will be of small market impor- 
tance over the next eight months; (2) 
the probability that the business decline 
has been pretty well discounted: (3) the 
fact that the state of panic which pre- 
vailed in December has entirely disap- 
peared; (4) the wide spread between 
yields on stocks (even after allowance 
for further dividend reductions) and 
short term money rates. 

Whether the balance of the above ac- 
count falls on the bull or the bear side 
must be left to the reader’s judgment. 
It is clear, however, that there is no 
very marked advanage for either party. 
Under these circumstances it seems 
likely that the market over the next 
several weeks will follow the lead of its 
own technical inclination rather than the 
dictates of any economic conscience 
which it may possess. 

Difficulties that have recently been 
encountered by financial houses which 
twe or three years ago brought out so- 
called investment trusts of the manage- 
ment type emphasize the sharp contrast 
between the great expectations of 1929 
and the unpleasant realities of 1931. 
Many of the management trusts (and it 
must be confessed a good deal of the in- 
vestment counseling of the period as 
well) were based on the theory that the 
time to buy stocks was when one had 
the money and that the selection of in- 
dividual issues was of far greater im 
portance than the of commit- 
ments. In 1929 a great deal of money 
was spent in research work to determine 
what stock to buy, when the real answer 
to the problem was that no stock was a 
good stock to buy. 

This morning’s statement of the Fed- 
eral Reserve Banks shows a moderate 
decline in rediscounts and holdings of 
bills bought in the open market. Gov 
ernment security holdings have expanded 
slightly. A. McB. 
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Is A “Companies Act” Needed to Safeguard 
American Security Issues? 


By ELGIN GROSECLOSE 


MONG the many pro- 
posals which have 
been made for the 
regulation of specula- 
tion, there has not yet 
appeared the sugges- 
tion that the surest 
curb would be to re- 

a quire the publication 
of greater information in connection with 
security offerings. For some reason or 
other this least harmful, most simply 
administered and most powerful remedy 
has been overlooked. The investment of 
funds should be lifted to the plane of 
judgment exercised on full and complete 
facts. If promoters and bankers were 
required to give exact and detailed in- 
formation concerning every security 
which they offer the public, most of the 
unsound promotions would disappear. 


The height of the South Sea boom was 
reached in 1720, when a company was 
organized “for carrying on an undertak- 
ing of great advantage, but nobody to 
know what it is.” We have recently been 
reminded also by John E. Rovensky 
that two hundred years later, in July, 
1920, sophisticated New Yorkers sub- 
scribed to the stock of a finance company 
which stated in its prospectus that it 
proposed “to engage in highly profitable 
trading in securities and other enter- 
prises not to be divulged.” How many 
millions of dollars were so blindly in- 
vested during the great bull market of 
1927-29 in securities the purposes of 
which were more adroitly but none the 
less effectively concealed from the in- 
vestor can only be guessed. 









Public Solicitation of Funds a Public 
Matter 


Losses sustained by investing under 
such blindfold conditions are usually 
chalked up against the gullibility and 
foolishness of the investor. Caveat emp- 
tor. But the rule caveat emptor does 
not apply. The public solicitation of 
funds is not a private matter; it is some- 
thing of public interest and the public 
has a right to demand that certain cri- 
teria be established for the regulation 
of these solicitations. At the present 
time even careful and inquiring investors 
in supposedly sound and well-protected 
bonds are usually able to learn little 
about the purposes to which the funds 
are to be devoted other than what is 
contained in a brief and vague prospec- 
tus of the issuing bankers. 

The prospectus of a security issue com- 
prises the representations of the bankers 


Features of the Bull Market in 


BERLIN, March 4. 

N the middle of Janu- 

ary the Berlin Boerse 

I reached the lowest 

point of the long 

bear market, 1927-31. 

Since then stocks have 

= been advancing rap- 

=> idly. This is indeed 

wa. part of an interna- 

tional movement, for the stock exchanges 

of ali European countries have risen at 

the same time; but the International 

Boerse Index shows that Berlin has 

risen most, has in fact risen much more 
than Wall Street. 

The advances of leading stocks have 
far outstripped the Boerse indexes, 
which contain banking, insurance and 
other relatively inert groups. The Berlin 
Boerse index advanced between Jan. 17 




















upon which the investor relies in making 
his commitment. Bankers strenuously 
seek to avoid any liability because of 
statements made therein, particularly 
through the printing of a notice in fine 
type at the bottom to the effect that the 
statement made “constitute no represen- 
tation” on their part. The legal effect 
of this hedge clause has never been ad- 
judicated. Whether it does constitute a 
representation upon which claim for li- 
ability may rest, or not, it does, in fact, 
constitute the representation upon which 
the investor bases his decision. 


American Prospectuses Are 
Advertisements 


From the standpoint of the banker, 
however, prospectuses are not drawn up 
as representations but as advertise- 
ments, with the result that the material 
presented is, wherever possible, only that 
which is favorable to the sale of the is- 
sue. Generally, the more conservative 
the banker the less information the 
prospectus contains. As a matter of 
fact, most of this class of securities are 
sold on the reputation of the banker, 
and not on the statements in the pro- 
spectus. This, it should be added, puts an 
onus of responsibility upon bankers 
which should not be theirs. 

Furthermore, even conservative bank- 
ers have no uniform standards as to 
what information should be given in the 
body of the prospectus and what should 
not. Statements made are too often not 
clear, and generally are limited to such 
informatién as is favorable to the issue, 
while if the statement of unfavorable 
information is unavoidable it is so 
phrased or so set in type that its impor- 
tance is lost to all but the shrewdest in- 
vestor. 


Common Flaws in Prospectuses 


For example, the all-important real 
purpose of the issue is usually most 
vaguely stated, and where some indica- 
tion is given its force is lost by the addi- 
tion of the phrase “for other corporate 
purposes.” “Other corporate purposes” 
may include a list of questionable uses, 
even the payment of interest on the bond 
issue itself. In the case of stock issue the 
investor is seldom, if ever, told how 
much: has been reserved for promoters or 


at what price stock has been given to 
promoters and bankers. Earnings state- 
ments are frequently distorted, or 
omitted. 

For foreign loan offerings, figures for 
national or per capita wealth are fre- 
quently given, particularly where the 
amount is impressive, while the bankers 
themselves are aware that these figures 
are practically valueless as a deter- 
minant of the soundness of the credit; 
surpluses of revenues are stated in terms 
of so-called “ordinary revenues” and 
deficits in the capital budget are omitted 
or glossed over. Salient information, 
such as the debt burden on revenues, is 
often omitted, and in its stead is given 
“per capita debt,” which means nothing 
except in reference to national income 
and production. The purposes to which 
the proceeds of issues are to be devoted 
are not clearly stated, and in fact bank- 
ers usually do not concern themselves 
unduly with this. 


Prosectuses Under the British Law 


The experience of England should be 
studied. The British investor stands on 
a different footing. The companies act 
of 1908, amended and revised in 1929, 
has many salutary provisions regarding 
the management and conduct of com- 
panies which deserve study in this coun- 
try, but interest is here directed only to 
those features which concern the pro- 
spectus. Long years of experience have 
convinced both banker and investor that 
impartial standards for form and state- 
ments of prospectuses should prevail. 
These convictions became crystallized in 
the companies act. By its provisions the 
prospectus is a legal document which, 
prior to the issuance of the security, 
must be signed by every director of the 
company, and deposited with the register 
of companies. It is a legal representa- 
tion by the company, not the bankers, 
and the directors of the company are 
held strictly liable for any misrepresen- 
tation therein. Of more importance is 
the fact that the act sets forth certain 
information which must be stated in 
every prospectus. Some of this infor- 
mation is of such a character as might 
cause an American banker to blanch. 

The prospectus must state, for in- 
stance: 


By ROBERT CROZIER LONG 


and Feb. 28 from 72.35 to 79.64, or by 
approximately 10 per cent. But in this 
period leading and active German indus- 
trial stocks have in most cases risen by 
over 30 per cent, and in many cases by 
much more. 


Like the Bull Market of 1926-27 


The material and psychological condi- 
tions of this recovery closely resemble 
those of the bull market, 1926-27, which 
came~to an end on Black Friday, May 
13, 1927, when Reichsbank President Dr. 
Schacht compelled the banks to reduce 
their speculation credits. The 1926-27 
bull market began also in January, and 
also suddenly and unexpectedly, and to 
the confusion of experts who had been 


giving scores of reasons why this time 
the Boerse would never recover. In late 
1930 and in early January of this year 
German expert opinion was almost unan- 
imous that no recovery would take place 
within visible time. A violent bull mar- 
ket, radically different in character 
from the temporary recoveries of 1930, 
nevertheless began, lasted three and a 
hair weeks without a break, and then 
after the usual profit-taking reaction 
was resumed in late February. 

Although nearly all stocks have ad- 
vanced, the movement has been very ir- 
regular. Some stocks have advanced 
percentually three or four times as much 
as others. The following table, which 
contains representative active stocks in 
the chief industrial branches and in 


(a) the names, addresses and compen- 
sation of the directors, 

(b) the number of promoters’ shares 
and the nature and extent of the in- 
terest of the holders in the property 
or profits of the company, 

(c) the purchase price, in bonds, cash 
or stock, of any property to be pur- 
chased with the proceeds of the is- 
sue, and the names and addresses 
of the vendors and the amounts paid 
for good-will, if any, 

(d) the bankers’ commissions for un- 
derwriting the issue, 

(e) the promotion expenses charge- 
able to the company, 

(f) the amount of any promoters’ 
bonus paid or payable, 

(g) the dates and parties to every ma- 
terial contract, and a _ reasonable 
time and place where such contracts 
may be inspected, 

(h) full particulars of the nature and 
extent of the interest, if any, of any 
director in the promotion of or in 
the property proposed to be acquired 
by the company, 

(i) an audited report of the profits of 
the company for the preceding three 
years, and the dividends paid, 

(j) if the proceeds of the issue are to 
be used to purchase a business an 
audited report of the earnings of the 
business for the preceding three 
years. 


The British method possesses numer- 
ous merits. Its chief protection is, of 
course, for the investor. But there are 
also advantages to the reputable banker. 
He no longer need sell a security on his 
own reputation. The information given 
speaks for itself. It might be argued 
that this relieves the banker of respon- 
sibility to his clientele for the exercise 
of sound judgment. Not at all. It only 
relieves him of the burden which results 
from concealment of truth. It allows his 
reputation to stand on other factors than 
facts. 

American investment bankers are 
gradually improving their ethical stand- 
ards regarding prospectuses. The In- 
vestment Bankers’ Association a year or 
so ago drew up a list of data which an 
ideal prospectus offering foreign loans 
should contain, and is understood to be 
working on similar criteria for domestic 
corporation loans. But it is to be doubt- 
ed whether this is enough. Such efforts 
need to be implemented by legal provi- 
sions such as those enumerated above. 
In this respect we can well be guided by 
British banking experience. 


Berlin 


shipping shows typical disparities in the 
rates of advance: 
(Fractions omitted) 


Approx. 

se, 

Jan.16 Mar.4 P.Ct. 

Farbenindustrie ......... 110 144 31 
rrr 50 62 24 
Mannesman Tubes....... 50 76 52 
General Electricity....... 82 104 27 
Siemens u Iske...... 134 177 32 
Augs.-Nurnaberg Machy.. 49 70 43 
Salzdetfurth Potash...... 174 211 21 
North German Wool..... 3 61 85 
Ake RAMEE occseccievcses - 80 86 
Feldmuehle Paper........ 91 117 28 
Hamburg-America ...... 52 70 35 
North German Llioyd..... 53 72 36 


Bank stocks are not given, for that 
group has not advanced at all. Whereas 
the low quotations of early January more 
than discounted the certain dividend re- 
ductions of industrial corporations, and 
dividends since announced show rather 
less drastic reductions than were ex- 
pected, the bank-dividend prospect has 
become worse. In January it was ex- 
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pected that the banks would cut their 
dividends in the ratio of about 10 to 8. 
But the only leading commercial bank 
which has since then issued its annual 
report, the Berliner Handelgesellschaft, 
has reduced its dividend from 12 to 8 
per cent, and it is now believed that the 
Deutsche-Disconto, Dresdner and other 
banks which paid 10 per cent in recent 
years, will at most pay 6 per cent. Big 
as is this reduction, it is smaller than 
took place during some of the more seri- 
ous pre-war trade crises. 


Electricals Lead Industrial Stocks 


Of industrial stocks may be said that 
the lowest-priced have recovered per- 
centually most. This applies in particu- 
lar to textiles and rayons which had had 
eniormous declines, and to stocks of other 
industries producing for consumption. 
These are expected to benefit first from 
a general trade recovery. Most steel 
stocks have risen relatively little. It is 
expected that, contrary to precedent, the 
steel and other raw material industries 
will revive relatively late in the general 
trade recovery. Also potash stocks have 
risen less than the average. The Win- 
tershall Corporation, the highest-capital- 
ized of all German potash concerns, un- 
expectedly reduced its dividend from 12 
to 8 per cent; and this checked the up- 
ward movement of the other potash lead- 
ers, chiefly Salzdetfurth and Ascher- 
sleben, about whose dividends uncer- 
tainty still prevails. Paper stocks have 
risen by around 30 per cent. 

Electricals are playing an important 
réle in the new boom. When, after Gen- 
eral Electricity had cut its dividend from 
9 to 7 per cent, the other great electrical 
corporation, Siemens und Halske, re- 
tained its high 14 per cent dividend un- 
changed, there was a wave of optimism, 
and all electricals advanced rapidly. Fur- 
ther, the electro-holding companies Ges- 
fuerel, and Licht und Kraft, rose sharp- 
ly, though it was officially announced 
that the first-named would reduce its 10 
per cent dividend by 1 or 2 per cent. 
Already, however, electricals were in the 
group of high-priced stocks, and though 
some of them have risen as much as 40 
points in the last six weeks the percentual 
rises have been lower than those of ac- 
tive low-priced stocks. 

Shipping stocks have advanced rather 
more than the average. The lowest quo- 
tations of Hamburg-America and North 
German Lloyd early this year were less 
than one-third of the high points reached 
during the last bull market. In January 
it was believed that these companies, 
which have been in a profit-sharing pool 
since 1930, might pay no dividends at all 
but would merely pay to-stockholders a 
bonus out of the American compensation 
money. This week the two companies 
announced a common 6 per cent dividend, 
which is in reality a bonus in the above 
sense, because the net profits of 1930, 
out of which a real dividend would have 
been paid, were not sufficient to cover 
the sum written off for depreciation. 


Market Optimistic: Public Takes a Hand 


The Bourse continues to be in an op- 
timistic mood. It is assumed, without 
question, that the six-weeks’ advance 
since January is merely the first stage 
of a prolonged bull market. This confi- 
dence is based on various factors. First- 
ly, the advance has been international. 
Further, the rise in bonds which began 
early in 1930, and which was interrupted 
by the Reichstag election panic of Sep- 
tember and October, has been resumed. 
In the past week, in particular, bonds 
.were active and firm, though home 
reichsmark bonds advanced less than 
German dollar and other German foreign- 
exchange bonds. A further factor is that 





foreigners are buying German stocks. 
The advance in electricals was very 
largely due to Swiss purchases. 

Finally, the German outside public is 
once more in the market; and this, it is 
argued, differentiates the new advance 
from the characteristic temporary re- 
coveries of a long bear market. Public 
participation is proved by great activity 
and big rises in the “cash market.” The 
small investor or speculator can buy only 
in the cash market—that is, for imme- 
diate delivery and settlement, because 
the minimum deal in the “futures (Ter- 
min) market,” in which stocks are not 


delivered and paid for until the end of , 


the month, is 6,000 or 7,000 marks. For 
three years the Berlin “cash market” 
was practically stagnant; since January 
it has been even more active than the 
“futures market,” and stocks of many 
minor corporations which are not quoted 


at all in the “futures market” have risen 
by even higher percentages than those 
given above. 


Politics and Foreign Credit Doubtful 


Doubtful factors are politics and for- 
eign credit. So far the boom,has been 
furthered by Chancellor Bruening’s suc- 
cess with his financial reforms and by 
the repeated failures of the “Nazi” and 
Communist extremists. But the Cabi- 
net’s position is not strong. It depends 
upon the support or tolerance of the So- 
cial-Democrats; and these show an ir- 
creasing consciousness of their power, 
and have already obstructed certain gov- 
ernment measures. A Cabinet crisis is 
not out of the question, and should it 
lead to a new Reichstag election the new 
confidence of the Bourse would receive 
a severe shock. 


Equally important is credit. The rela- 


tive dearness of money lately reported 
to THE ANNALIST from here continues. 
The Bourse has accordingly reacted with 
an advance to every indication that for- 
eign credits are again coming in. Since 
the international credit of January for 
financing the Reich’s sale of railroad 
preferred stock was negotiated, there 
have been other indications of returning 
international confidence, and each of 
these has accelerated the Bourse rise. It 
was a provisional offer by the Belgian 
Sofina electrical group to finance Berlin 
municipality which started the new ad- 
vance of stocks in late February. This 
question of cheaper money and foreign 
credits is a vital element of the Bourse 
situation. The Institute for Study of 
Trade Fluctuations even expresses doubt 
whether in the present strained condi- 
tion of the home money market a pro- 
longed Bourse advance is possible. 


Employment Index Slightly Lower, But Index 
Of Payrolls Shows Sharp Upturn 


HE ANNALIST INDEX of Factory 
T Employment declined by a tenth of 

a point to a new low for the post- 
war period in February; but The An- 
ralist Index of Factory Payrolls rose 
Sharply from its post-war January 
minimum. The employment index for 
February is 78.8 (preliminary), as 


against 78.9 (revised) for January; and 
the payrolls index is 71.4 (preliminary) 
for February, as against 69.9 (revised) 
for January. These indexes are adjusted 
to census data and for seasonal varia- 
tion; the base period is 1919-1928. 

Four group indexes showed gains in 
employment in February. The greatest 
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gain was in tobacco products, which rose 
from a post-war low of 79.7 for January 
to 83.6 for February. The index of em- 
ployment in textiles and their products 
also showed a substantial gain from 74.7 
to 76.6; it may or may not be of signifi- 
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This is the sixth* and last of a series 
of articles on the petroleum industry. 


\Y L~ALEEE* 








EW industries permit of 
such wide diversity of 
‘accounting methods as 
the oil industry. It is 
like the other extrac- 
tive industries, such 
as copper or iron ore 
mining, in being based 
‘ essentially on the ex- 
tinction of the initial capital investment; 
it differs, from them, however, in the 
greater rapidity with which capital values 
are extinguished, and in the lesser pre- 
cision with which raw material reserves 
can be calculated. These differences, in 
turn, depend on the fact that oi] is a mo- 
bile liquid, and that one of the factors 
in its rate of production is the effect on 
it of pressure from rock strata, water 
and associated or dissolved natural gas. 
Accordingly, oil company finance gives 








Oil Company Accounting Practice and Its Effect On 


Earnings and Dividends 


By M. DAVID GOULD 


the ratio of current assets to current 
liabilities, from 3 to 1 for Sinclair to 9.5 
to 1 for Standard of California; and the 
ratio of cash dividends paid to reported 
earnings, from 15 per cent for Gulf Oil 
to 110 per cent for Shell Union. 

While the ratios vary from year to 
year, as well as from company to com- 
pany, the variations in time are less pro- 
nounced than the variations among com- 
panies; there is at least a suggestion that 
these differences reflect largely differ- 
ences in company policy. 

The starting point of any comparative 
examination of financial policy in the oil 
business is the realization that not only 
do wells and fields decline in produc- 
tivity from the first day they are brought 


which have been developed so long that 
their production characteristics are well 
known, from the past production record 
can be obtained a reasonably reliable 
forecast of future production, for years 
ahead, down to the point where further 
production becomes unprofitable; and 
also an estimate of total reserves of re- 
coverable oil still to be extracted from 
the well, tract, or field under study. 

The cost factors include a great num- 
ber of widely different elements, includ- 
ing the cost of acquiring ownership o1 
lease of the land, of surface plant and 
equipment, of drilling the well, of pump- 
ing, repairing and otherwise operating 
and maintaining the property as a pro- 
ducing entity, and last a group of gen- 





in Pennsylvania, may be a longer period. 
Meantime, the best of calculations may 
be thrown out by excessive offset drill- 
ing by wells drawing on the same pool, 
by a decline in the price of oil which 
hastens the date when further production 
by pumping or other high-cost means 
becomes unprofitable, or by production 
restrictions which prolong the life of the 
well or field, but by postponing the date 
of ultimate recovery also reduce the 
present value of oil to be extracted many 
years hence. 

The rate of production and _ total 
amount available underground, the basig 
of many important methods of calculat- 
ing depletion, depend on certain geologi- 
cal and engineering factors, including 
the thickness and the porosity of the pro- 
ductive formation, the viscosity of the oil 
produced, the gas pressure, the percent- 
age of saturation of the productive 
formation, the normal percentage of re- 














unusually wide play to differences in in (barring the special case of a well eral and administrative costs including covery of total underground oil. While 
Table I—Certain Operating Ratios of Eleven Leading Oil Companies. 
Standard Standard Gulf O11 Standard Standard Sinclair 1930t 
Calendar Year. of of Texas of Penn- o of Cali- Con- Continental Shell Tidewater Pure 
1929. New Jersey: New York. Corp. sylvania. Indiana. fornia. solidated. il. Union. Associated. Oil Co. 
osking capita] to fixed assets. 1.6 tol 2.7to1l 1.4tol 5tol 3.5 tol 4.8tol1 7.7 tol 2.6 tol 5tol 3.5 to 1 6.6 tol 
Invested capital to sales........... ; “ . $ ~ . ° ¥ ° vi 60% ° 
Margin Of profit............0scceee. 4 . - . 24 . » . ? 7.6% ° 
Earnings on investment.............. 7.3% 6.0% 8.3% 7.0% 11.2% 7.7% 5.7% 5.5% 3.4% 6.7% 3.6% 
Dividends to earnings.............. 38% 72% 59% 15% 60.5% 81% 90% ee 11 35% 108% 
Current assets to current liabilities. . 4.5 tol 4.7tol 6.9 toi 6tol 3.9 tol 9.5 to 1 3tol 7tol 4.5tol 3.8 tol 5.2 to J 
1928. 1929t 
Working capital to fixed assets...... 1.5 tol 2.5 to 1 2.3 tol 4.6tol 1.8to1 4.4tol 3.6 tol 8.6 to 1 3.3 tol 6.8 tol 
Invested capital to sales............. be 4 - - 5 - . 36% 1c ° 
Margin of profit.............00.0. ie ° . = . <4 . ° 13.7% 11.23% bd 
Earnings on investment.............. 7.4% 6.4% 10.1% 6.5% 15.4% 7.9% 5.1% 3.8% 7.9% 6.4% 
Dividends to earnings................. 33% 70% 54 18.5% 42% 82% rey: 68% nea 24% 
Current assets to current liabilities. . 4.9tol 5.3 tol 2.9tol 74tol 6.8 to 1 9.4tol 5.6 to 1 3.1 tol 44tol 3.3 tol 
1927. 1928t 
a capital to fixed assets...... 1.5 tol 2.6 to 1 1.8tol 5.3 tol 2.5tol 4.6tol 8.8tol 5 tol 4tol 6.7 tol 
Invested capital to sales............. 4 = pa . . ° . W% 61% bg 
Margin of profit................ pas ° ef = of . ° ° 9.5% 5.42% ° 
Earnings on ssmoceuneen. 3.4% 2.5% 6.5% 3.1% 6.5% 6.9% 3.5% 2.8% 3. 3.2% 
Dividends to earnings.......... ‘ 95% 105% 48.5% 106% 82% are y 127% ad 154% 
Current assets to current liabilities. . 6.2 tol 5.2 tol 4.6 tol 6tol 4.3 tol 11.1 tol 3.1 tol 5tol 4.3 tol 7tol 
1926. 1927+ 
} eecinw em | capital to fixed assets...... litol 2.0 to 1 1.6 tol 5.5 to 1 2.1 tol 4.7tol 10.2 to 1 7.2tol 10.5 tol 
Invest — eee 5 2 . = - . bd 40% 
ED GE MMR osc ccccescctsesccess < ” . 5 ea : ° 24.6% * 
Earnings on investment.............. 7.6% 5.1% 11.1% 7.8% 10.1% 9.6% 6.9% 9.8% 6.2% 
Dividends to earnings................ 22% 71% 55% 19% 57% 45% es 68% 66% 
Current assets to current liabilities. . 3.3 to 1 6.1 tol 4.3tol 3.2 toi 5.9 tol 8.1 tol 2.6 to 1 3.4 tol 2.1tol 
1925. 1926t 
Workin capital to fixed assets...... 1.4 tol 1.8 to 1 2.1tol 4.1 tol 2.4tol §.2 tol 9.5to1 4.9tol 7.4to1 
Invested ca x ae OD Bcc cacccdscce . = Ps ~ 4 : * ore * 
Margin of profit. .............0eeeeees * 5 . 7 
a on invesiment.......2.0.22: 1% 8.2% 10.0% 9.0% 13.0% 7.8% 3.9% 7.0% ° 8.0% 
Dividends to earnings................ 20% 34% 50% 19.5% 42.5% ae nar 12% * 44% 
Current assets to current liabilities. . 2.5tol 5.3 tol 7.3tol 7.3 tol 5.7 tol 3.2tol 2.7 tol 6.2tol e 3.5tol 
1924. 1925+ 
Working capital to fixed assets...... 1.3 tol 2.7 tol 24tol 44tol 3tol ° 10.3 tol 5.1tol * 6.7 to 1 
Invested — SRE ® * * * * ° e 30% x i 
Margin Of Profit. .......ccccccccrccece 4 sa ° - © - bd 26.6% * * 
Earnings on investment.............. - 6.5% 6.2% 7.0% 6.1% 11.3% 1.1% 8.0% . 6.7% 
Dividends to earnings..............+. 57% 75% 33.8% 54.8% cal 57% + 48% 
Current assets to current liabilities. . 2.7tol1 4.5tol 4.8tol1 6.6 tol 5.7to1 2.8tol 1.3tol1 * 2.7 to 1 
*No figures available. tFiscal year ended March 31. 























policy reflecting differences in conserva- 
tism, and in administrative, engineering 
and geological technique. 


Varying Ratios Illustrate Divergent 


Policies 


Table 1 gives a comparison of certain 
salient operating ratios over a period of 
six years, among eleven of the leading 
oil companies in the United States. Tak- 
ing the 1929 figures alone, the ratio of 
earnings to investment ranged from 3.4 
per cent for Pure Oil to 11.2 per cent for 
Standard Oil of Indiana; the ratio of 
working capital to fixed assets, from 1.4 
to 1 for Texas to 7.7 to 1 for Sinclair; 


*The complete series, to 
date, is as follows: 
(1) The Petroleum Industry: A Vast Com- 
| wee Facin a Readjustments. 
Bent 12. 1930, page 4 
The Imt rtant Pant Played by Nat- 
on Gas in the Vast Petroleum Complex. 
Oct. 10, 1930, page 613. 
(3) The Petroleum Indust 
Setting. Jan. 16, 1931, page 


as published 


in Its World 


(4) Large - Scale Integration and Its 
Unique Effect on the Petroleum Industry. 
Jan. 30, 1931, page 267. 

(5) The Marketin 


[nustry and Its 
20, 1931, page 387. 


End of the Petroleum 
eculiar Problems. Feb. 


“drilling itself in”), but that this decline 
has a certain general uniformity, which 
becomes apparent when the production 
record by well or by field is charted. 
This by no means implies that the curve 
of production decline of one field can be 
compared with that of another; in fact, 
this curve is the graphic representation 
of the sum total of the geological pe- 
culiarities of the field under considera- 
tion. 

When this decline in production has 
reached a certain point, the daily output 
in barrels multiplied by market price per 
barrel becomes less than the costs specifi- 
cally chargeable against the individual 
well, and it is then abandoned. If its 
entire cost or value has not been written 
off by that time, the remaining amount 
is then charged to earnings for the year 
in which abandonment took place. 


Three Factors Affect Financial Results 
We have, therefore, three sets of fac- 
tors which influence the financial results 
of oil producing companies—production, 
costs, and market price of oil. Given a 
sufficient number of instances, or fields 





items like geology, accounting, contin- 
gencies, &c. It is customary and good 
practice, of course, to distinguish be- 
tween capital expenditures and operating 
expenses, the former being non-recur- 
rent and adding to the value of the as- 
sets. It is not always convenient or pos- 
sible to do so, particularly with regard 
to drilling and repair or maintenance 
costs, and leeway is afforded for the op- 
erator’s conservatism or its opposite. 


Depreciation Allowance Varies Widely 

When the well is abandoned, it is 
worth only the salvage value of the der- 
rick and equipment, with some allow- 
ance for value of recovered casing and 
tubing. The capital costs have to be ex- 
tinguished, therefore, over the productive 
life of the property, through deprecia- 
tion on physical equipment and depletion 
of the cost or value of the oil lease or 
land, if held in fee. The time allowed 
for this “paying off” of capital costs 
will again vary with the conservatism 
of the operator; it may range from three 
to five years, as in midcontinent prac- 
tice; or in very old and stable fields, as 





attempts have been made to work out 
the estimated total ultimate production 
directly from a combination of such fac- 
tors, the margin of error is so wide that 
this method is not used except for un- 
developed leases where sufficient data 
on actual producing wells are not avail- 
able. 

For fully developed fields, that is, 
those in which it is unprofitable to drill 
additional wells because such wells 
would lower production from existing 
wells without increasing total ultimate 
recovery, charts are kept showing pro- 
duction per day, number of wells, aver- 
age production per well per day; these 
results are averaged out, to permit of 
positive and negative errors compensat- 
ing, and the resulting curve is extended 
into the future. Where part of the field 
is not fully developed, initial production 
of wells still to be brought in under the 
development program is estimated, and 
their production and rate of decline 
are taken into account. 


Continued on Page 562 
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SOUTHERN CALIFORNIA EDISON COMPANY, Ltd. 


ANNUAL REPORT FOR THE YEAR 1930 


Los Angeles, California, March 20, 1931. 
To the Stockholders of 
Southern California Edison Company Ltd.: 


Herewith is submitted the annual report of your 
Company for the year 1930. This is the thirty-fifth 
annual report of the Company, including its pred- 
ecessor companies, and the thirtieth annual report 
under my administration. 


The Consolidated Balance Sheet and Consolidated 
Income and Surplus Accounts of the Company and 
its subsidiaries, together with the certificate of 
Arthur Andersen and Company, Certified Public 
Accountants, are appended to this report. 


FINANCIAL. 


In presenting this review of your Company’s busi- 
ness during 1930 it is appropriate to refer to certain 
existing influences which necessarily must be given 
consideration to properly appraise the results. Fol- 
lowing a period of unprecedented industrial and 
economic activity which culminated late in 1929, the 
year 1930 witnessed a depression of world-wide 
proportions. Even as the era of preceding prosperity 
had been accompanied by extreme inflation and 
other related excesses, so the resultant contraction 
was that much more severe and penetrative. ill of 
the elements of a major depression were manifest, 
including ,general business stagnation, collapse of 
commodity prices and drastic curtailment in trade 
and commerce. Obviously, neither the rapidity of 
its development nor the extent of its influence could 
be accurately forecast. 

Insofar as this general economic disturbance 
affected your Company, it but served to again em- 
phasize the fundamental stability and strength of its 
financial position, earning capacity, operating effi- 
ciency and its peculiar immunity from depression 
influences. With unshaken confidence in the in- 
herent economic strength of the territory dependent 
upon it for electric service, the Company’s program 
as formulated at the beginning of the year was 
carried out with no appreciable interruption. Ex- 
penditures for new construetion were approximately 
the same as in 1929 with a corresponding increment 
in capital investment; equities were improved; earn- 
ings maintained at record levels notwithstanding 
lower rates; further economies and efficiencies ef- 
fected in operating performance and a volume of 
new business secured exceeding that of any similar 
period with the exception of 1929. 

Capital expenditures amounted to $19,000,949. 
These were financed in part through limited offer- 
ings of Preferred and Common stocks. The active 
interest displayed by insurance companies and other 
large institutional sources in our Preferred stock 
was a significant feature of this financing, influ- 
enced by the elimination of stockholders’ liability re- 
sulting from the change in corporate name author- 
ized at the last annual meeting. The portfolios of 
many large institutions of trust now include both the 
senior and junior capital issues of your Company. 
The favorable ratio of outstanding bonds and stocks 
in our capital structure at the close of the year 
places the Company in a preferred credit position 
for future financing. The Company closed the year 
in a strong cash position with no floating debt. 

Gross earnings for the year amounted to $41,128,- 
735, an increase of 2% over 1929, notwithstanding 
substantial reductions in rates announced late in 
1929 but which did not become fully operative until 
1930. . Operating economies are reflected in net earn- 
ings which amounted to $28,082,407, an increase over 
1929 commensurate with the increase in gross rev- 
enues. These earnings provided ample margin for 
fixed charges, depreciation and dividend require- 
ments. Giving consideration to the voluntary re- 
duction in rates which affected gross earnings to 
the extent of approximately $2,000,000, the balance 
available for Common stock was equal to $3.25 per 
share on the average number of Common shares 











(2,807,819) outstanding during the year. This com- 
pares with $3.44 per share in 1929 (2,537,943 shares) 
and $3.10 in 1928. Under the new business program 
vigorously carried forward during the year 330,975 
horsepower of new business was signed which was 
the largest volume contracted in any single year of 
the Company’s history, except the peak year 1929. 

Your Company’s activities during 1930 served the 
dual purpose of promoting the normal progress and 
prosperity of the communities in its territory, and 
of stabilizing employment in the Company’s own or- 
ganization. This again had an important influence, 
not merely upon community prosperity directly but 
indirectly as an example which it is hoped will be 
followed by others during the ensuing year. The 
Company will continue to build for the future. It 
cannot permit its construction program to lag be- 
cause of a general depression temporary in character. 
Accordingly the construction budget for 1931 has 
been substantially increased over the expenditures 
necessary for that year under normal circumstances. 
This additional expenditure will be made for the 
purpose of insuring employment to all of the Com- 
pany’s forces. I would consider any reduction, either 
in personnel or in wage rates, during the current 
critical period of employment, a retrogressive meas- 
ure studiously to be avoided if possible. It is be- 
lieved that the present low prices for construction 
materials will more than compensate the Company 
for interest charges on the additional expenditure. 

Senior Financing. 

Capital funds during 1930 were supplied princi- 
pally from the proceeds of our junior financing 
operations. The only new senior financing of the 
year consisted of an issue of $4,907,000 par value of 
our Refunding Mortgage Gold Bonds, Series of 5’s 
due 1952 and 1954, which were sold to local investors 
through our Investment Department and the pro- 
ceeds used to finance in part capital expenditures for 
system additions and betterments. Sinking fund 
operations and serial maturities effected the retire- 
ment of $151,000 of underlying bonds. On October 
1, 1930, the Company called for redemption and re- 
tirement the balance of the outstanding Mt. Whitney 
Power and Electric Company First Mortgage Sink- 
ing Fund 6% Gold Bonds amounting to $3,132,000 
face value. There were called for redemption on 
January 1, 1931, the remainder of the outstanding 
$660,700 par value Santa Barbara Gas and Electric 
Company First Mortgage Serial and Sinking Fund 
5% Gold Bonds. There were also called for re- 
demption, effective March 1, 1931, $5,659,000 face 
value of Pacific Light and Power Corporation First 
and Refunding 5% Sinking Fund Gold Bonds due 
September 1, 1951. 

In view of current low interest rates and the out- 
look for easy money conditions to obtain for some 
time in the future, a new series of bonds under our 
Refunding Mortgage was created which will serve as 
a more desirable medium for senior financing. Bonds 
of this series will be known as “Series of 4%’s dué 
1955” and an issue of $5,000,000 has been authorized. 

At December 31, 1930, the Company’s outstanding 
funded debt amounted to $140,776,000 par value, of 
which $106,153,000 represented bonds issued under 
the Refunding Mortgage and $34,623,000 of underly- 
ing bonds. The latter amount will be reduced during 
1931 by the retirement of Pacific Light and Power 
Corporation bonds on March Ist, referred to above. 
Your Company is in an excellent credit position for 
extensive major financing should it be found neces- 
sary or expedient to do so. 

Dividends. 

Your Company’s capital stock issues have a sea- 
soned dividend record back of them extending over 
an uninterrupted period of more than twenty years. 
Dividend rates on the several outstanding issues are 
currently 8% on Original Preferred and Common 
stocks respectively; 7% on series “A” Preferred; 
6% on series “B” Preferred and 5%% on series 


“C” Preferred. In 1930 regular dividends were paid 
in cash on all classes of capital stock outstanding, a 
summary of which appears below. 


Dividends Paid 

Numberof Amountfor July 1, 1909, to 
Dividends. Year 1930. Dec. 31, 1930. 
$ 5,960,000.00 
3,003,134.75 
11,962, 553.23 
14,066, 709.85 
4,846,835.73 
46,242, 203.64 


$86,081, 437.20 





1,840, 469.26 
5,615, 634.52 


$12,558,014.57 





Junior Financing. 


Through the medium of our customer-ownership 
plan which has been in effect since 1917, 122,045 
investors at the close of the year were shareholders 
in the capital stock of your Company. Over 90% of 
these are resident in the territory served. 

As in the previous year our junior financing 
operations consisted of the sale through our Invest- 
ment Department of series “C” 544% Preferred stock 
and an offering of additional Common stock through 
stock warrants. The total of these transactions dur- 
ing the year aggregated 481,164 shares of capital 
stock representing $12,029,100 par value. The 
greater part of these offerings was absorbed by our 
stockholders, resulting in an increase in the average 
individual holdings from 59.7 shares to 62.4 shares 
($25 par value). The year’s transactions also in- 
cluded subscriptions of our employees to Preferred 
and Common stock units amounting to $687,700. Ap- 
proximately 90% of the permanent employees of 
your Company own stock outright or have contracted 
to purchase it under our employee-partnership plan. 
The offering of Common stock at par through rights 
issued to Original Preferred and Common stock- 
holders was the fourth consecutive yearly offering 
of this kind made by the Company and was in the 
same ratio as those of 1928 and 1929; namely, one 
new share at par for each ten shares held. Practi- 
cally the entire allotment was taken up, attesting to 
the confidence and faith of our stockholders in the 
Company and the integrity of their investment. Since 
the initial offering of Common stock rights a con- 
sistent increase is noted in the number of stock- 
holders exercising this privilege. In 1927 subscrip- 
tions aggregated 92.44% of the offering; in 1928 
they were 96.46%; in 1929 they aggregated 98.34% 
and in 1930 they represented 99.01% of the total. 
The cash proceeds from the year’s junior financing 
operations! were used to finance, in part, capital ex- 
penditures during the year. 


Capital Expenditures. 


Capital expenditures during the year amounted 
to $19,000,948.95 and are summarized below: 


Additions to generating plants $ 1,481,890.87 
Substations 
Transmission and telephone lines 
Electric distributing system 
New general office building 
General store, shop, test and transportation depart- 
ments, offices, district stores, buildings and 
equipment 


Construction Budget—Year 1931: 


The budget of new construction expenditures for 
1931 as recommended by the Engineering Committee 
and approved by your Board of Directors includes 
appropriations in the total sum of $25,200,000, the 
principal items of which are set forth below: 

Steam power development 
New fuel supply facilities 
Transmission lines, substations and rights of way.. 
Distribution lines and substations..... pisathonesn 


General office building 
Miscellaneous buildings and equipment, system bet- 


In addition to the above, a contingency item of 
$2,962,208 was approved for major repairs and re- 
placements. 
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OPERATION. 


Notwithstanding the depression and its consequent 
effect upon the consumption of electricity for indus- 
trial purposes, output of the generating plants 
totaled 3,168,973,397 kilowatt hours durjng the year, 
a slight increase over the record year 1929. Due to 
subnormal precipitation in the higher elevations, 
water supply for the hydro-electric plants was but 
77% of normal which necessitated more extensive 
operation of our steam plants, with correspondingly 
greater fuel expense, than would have been neces- 
sary in an average water year. The entire steam 
generated output of 1,204,268,196 kilowatt hours was 
produced at the Long Beach Works, over 86% being 
generated in the two highly efficient machines in 
the No. 3 Plant. This was more than the total out- 
put from all plants of the Company in 1922. Nearly 
14,000,000,000 cubic feet of natural gas was burned 
as fuel at this plant. This was a direct conserva- 
tion measure, saving the equivalent of 2,661,000 
barrels of fuel oil, or in terms of coal a train load 
every day of the year. By exercising rigid measures 
of economy in all operating activities and through 
strict application of the budgetary system installed 
a few years ago, operating expenses were reduced 
to a minimum with no impairment of service. 


System Output. 


The output from the Company’s generating plants 
and other sources was as follows: 


Kilowatt Hours. 





1930. 1929. 
Water power plants............... .-.+1,945,966,871 1,840,414,107 
Since cbennse sa sta baenen 1,204,268,196 1,309,522,170 
TEE. Vc vaniwedcsassincece 18,738,330 13,051,753 
ME ded hdediecbs conenedewasctenaee 3,168,973,397 3,162.988,030 


Delivered to Consumers. 


The foregoing output was absorbed by the various 
classes of service as follows: 
Kilowatt Hours. % 


dcicndvtcnasetdessavncaceaacueee 311,056,784 11.9 
Power— 
DD <i cieecad coc atadanw s emanedeee meee 886,452,885 33.9 
CE hve divencuakedcdnbsetnccaskeseeay 464,498,324 17.7 
EE, cicateieninesinseaee cevbh.cbdeced ens 283,380,624 10.8 
Other electric corporations............+++0++: 25,514,940 1.0 
Re GE GI a inch cece ccc coccesesses 575,250,571 22.0 
Municipal miscellaneous .................+++ 69,080,012 2.6 
DEE bacitdatncrcietdbeasasasdaecdans ~2,304,177,356 88.0 
ee SD, cc ccecceceusnimasécudaoueens 2,241,140 m | 
Se ID: ovcsls succccectccnceddh oedinen 2,617,475,280 100.0 


Connected Load. 


The following is a comparative statement of the 
number of meters and connected load in horsepower 
at the close of the year 1930 as compared with 1929: 


1930. 1929. 
IR Ee a ee ee ee eee eee 467,098 444,059 
Connected load in horsepower: 
DO Bo66c20eedabnobbed so hdinbtveconared 529,121 473,730 
Pumping plants for irrigation............... 318,649 296,349 
EE enchdAdeend nesddnnardonseosnesvede 142,648 143,064 
Municipalities for resale ...........seeeee005 425,812 425,814 
Municipalities for pumping, sewerage, etc... 46,821 41,252 
SS GD occ kc pisidecacdccvcsesccceees 326,914 256,798 
SE den ccccnccceesccssensnccesessageces 658,109 579,138 
EY thodihcebindi dbdceh ss biehegbabaries «++ »2,448,074 2,216,145 


General. 


As was stated in my last Annual Report, your 
Company’s assistance in the financing of the Hoover 
Dam project through the power contracts is pri- 
marily justified by the contribution which we thus 
make toward the assurance of a reserve water supply 
for the communities which we serve, rather than the 
attractiveness of or necessity for the power supply. 
This point was clearly recognized by Secretary Wil- 
bur in his testimony before the Committee on Appro- 
priations of the House of Representatives in May, 
1930, as follows: 


“The essential factor in the whole plan was 
the pouring of water on the California plains. 
If they were without the possibility of getting 
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that water, we would have had no possibility of 
putting this dam project through, for they are 
making power in Southern California at the 
present time at a lower figure than we have in 
our contracts for the sale of power. The South- 
ern California Edison Company only came into 
this largely because of a sense of community 
responsibility. They wanted to have a share in 
getting this water on to the plains.” 


Your Company’s physical properties have been 
maintained in excellent condition and adequate pro- 
vision made for depreciation and replacements. 
Requisite insurance protection against fire, earth- 
quake and other contingencies has been continued 
in effect. 

While the year 1930 presented some unusually 
difficult problems, there is inspiration not alone for 
the Company but for the individual personnel of our 
organization to whose enthusiastic, loyal and effi- 
cient support due credit must be given for the 
accomplishments of the year. 

By order of the Board of Directors. 

JOHN B. MILLER, Chairinan. 





AUDITOR’S CERTIFICATE. 


ARTHUR ANDERSEN & CO. 
Certified Public Accountants. 
215 West Sixth Street, Los Angeles. 


To Mr. John B. Miller, Chairman of 
The Board of Directors, 
Southern California Edison Company Lid.: 

We have examined the accounts of SOUTHERN 
CALIFORNIA EDISON COMPANY LTD. for the 
year ended December 31, 1930. The accounts of the 
subsidiary companies have not been examined but we 
have reviewed properly authenticated company re- 
ports for all of the subsidiaries. 

On the above basis, we certify that, in our opinion, 
the accompanying consolidated balance sheet and 
consolidated income and surplus accounts fairly pre- 
sent the financial position of the companies at 
December 31, 1930, and the results of their opera- 
tions for the year ended that date. 

ARTHUR ANDERSEN & CO. 

February 12, 1931. 





SOUTHERN CALIFORNIA EDISON COMPANY LTD. AND 
SUBSIDIARY COMPANIES CONSOLIDATED BALANCE 


SHEET, DECEMBER 31, 1930 
ASSETS. 
Capital Assets: 
Plant, property, rights, franchises, 
MGS. ccccrcvccccccccsccscccsscecers $337,976,214.67 


1,777,778.91 $339,753,993.58 


Cash sinking fund deposits................5s0055- 480,729.20 


Unamortized Discount, Premium and Expense: 





Debt di t and exp in proc- 
ess of amortization............. $ 11,685,136.82 
Stock d and p jum (net) 1,288,785.90 12,973,972.72 





Prepaid Accounts and Deferred Charges: 





Prepaid insurance, rents, etc...... $ 242,921.03 
Undistributed clearing accounts... 521,520.32 
Preliminary construction charges. . 279,515.08 
New business development expense 
GOREETOE ce cccccscsscsccsoccccoce 206,488.83 
Miscellaneous unadjusted items... 344,743.33 1,595,188.59 
Due on Subscriptions to Capital Stock: 
Officials and employees........... $ 6,006,321.64 
PUES ccccccccscescccecescscegess 621,642.03 6,627, 963.67 
Current Assets: 
Cash in banks and on hand...... $ 2,598,050.74 
Funds temporarily invested— 
Special savings .............6.5 500,000.00 
Short, COTM BORMBs cc dcccccccccecs 3,000,000.00 
Weekins BEBE <ccckcsieccsccocegee 277,045.00 
Accounts and notes receivable— 
Light and power con- 
summers .......0.0s $2,460,374.24 
Miscellaneous notes 
and accounts...... 1,222,668.83 
$3,683,043.07 
Less—Reserve for un- 
collectible accounts. 72,739.09  3,610,303.98 
Materials and supplies............ 4,646,459.58 14,631,859.30 
$376,063, 707.06 





LIABILITIES. 


Capital Stock of Southern California Edison Company Ltd. 
Issued and outstanding— 


Preferred—(cumulative) 
Original—5% participating— 

Bee GRE siccccedcdccecs $ 4,000,000.00 
Series A—7% —1,041,895 shares 26,047,375.00 
Series B~-6% —1,936,681 shares 48,417,025.00 
Series C—54%—1,321,660 shares 33,041,500.00 

Common . 2,773,255 shares 69,331,375.00 
Subscribed but unissued— 
Preferred—163,063 shares........ 4,076,575.00 


Common— 179,925 shares........ 4,498,125.00 $189,411,975.00 


Capital Stock of Subsidiaries in Hands of Public: 





Preferred—6% cumulative ........ $ 10,000.00 
RENE ping +db0d0pneatoueeccenaat 6,000.00 16,000.00 
Panes Cnpltel abet, oe csesesvccdespscouies $189,427,975.00 
Funded Debt: 
Southern California Edison Company Ltd.— 
Refunding mortgage gold bonds— 
Series of 5's due 1951.......... $ 55,000,000.00 
Series of 5’s due 1952.......... 32,000,000.00 
Series of 5's due 
BES ctnsrcceccsc $20,000,000.00 
Less—In treasury 847,000.00 19,153,000.00 
Series of 4144's due 
BED stcsndecvess $ 2,000,000.00 
Less—In treasury 2,000,000.00 
General and refunding mortgage 
gold bonds—Series of 5's due 
1944 ..... wee ndenoses obesccese 10,000,000.00 
General mortgage 5% thirty year 
gold bonds due 1939........... 13,360,000.00 
SR ED » vo.na-cccisrcsencn 19,391,000.00 139,904,000.00 
Deferred Liabilities: 
Consumers’ advances for construc- 
CN cadkédinbatcatdhacebecteiabae $ 1,067,234.21 
Consumers’ deposits ............+. 448,178.92 
Deferred imcome .........sscccees 122,282.08 1,637,695.22 
Current Liabilities: 
Accounts payable acdsvesevucsed $ 2,075,686.47 
Accrued interest pile wemienie 943,192.18 
Accrued taxes (Federal income 
taxes are subject to review by 
Treasury Department) .......... 3,382,380.60 
Dividends payable ............... 2,037,772.75 8,439,032.00 
Reserves: 
PD icnvcce (ageumaovesoee $ 21,335,823.66 
SE 2. ocshddbendsvenuee 1,421,633.91 22,757,457.57 
ED. 56:6 6-000005000656sn8e0ebdaneupbeeneeeee 13,897,547.28 
$376,063, 707.06 


SOUTHERN CALIFORNIA EDISON COMPANY LTD. 
AND SUBSIDIARY COMPANIES 


Consolidated Income Account for the year ended December 31, 
1930, and 8S ry of © lidated Surplus Account. 


INCOME ACCOUNT. 





Gross Earnings: 


Operating revenue— 
Light see ceeees 0$14,889,524.23 
Power v0escccesesesseseses coe Maan 
Miscellameous ......sccccccsecceses 132,204.25 $40,488, 109.97 


Non-operating utility revenues ..........eseeeees 622,716.00 
Total gross earnings ........+... p0eesecedeons $41,110,825.97 
Operating Expenses and Taxes: 
Operation sseunewrnen asad $ 7,785,950.77 
Maintenance 1,248,370.10 
Taxes 4,153,397.43 13,187,718.30 


Net operating revenue..........eesee0s ceoses $27,923,107.67 
Other Income (net) 155,833.75 





Net earnings before depreciation............ $28,078,941.42 
Interest Deductions: 
Interest on funded debt............. $ 7,093,408.86 
General interest 30,409.54 


Amortization of debt discount and 
expense ... ‘ 


586,715.67 


$ 7,719,534.07 
Less—Interest charged to construction 732,530.77 6,987,003.30 





Surplus net income before depreciation............ $21,091,938.12 


SUMMARY OF SURPLUS ACCOUNT. 
Surplus balance—December 31,. 1929................ $11,275, 267.54 
Add: 
Surplus net income before deprecia- 
tion—as above > 
Less—Provision for depreciation... 5,028,034.34 16,063,903.78 


$27,339,171.32 
Deduct—Dividends: 


On preferred stock .............. $ 6,940,528.55 
GR COMMON SOG 5... cccccccessees 5,749,835.19 
$12,690,363.74 


Premium and discount on retirement 
of underlying bonds 
Miscellaneous direct 
(net) 


345,671.74 


surplus items 


405,588.56 13,441,624.04 





Surplus balance—December 31, 1930.....0..0+. ..+++-@13,807,547.28 
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Income Tax Regulations 


Treasury Department regulations per- 
mit a depletion allowance based on one 
or other of the following: 

1. Capital costs on property acquired 
after Feb. 28, 1913, or 

2. Fair market value of property ac- 
quired before March 1, 1913, or 

3. Fair market value within thirty 
days of discovery if after Feb. 28, 1913. 

Methods 2 and 3 are based on the cal- 
culation of the “capital sum,” which is 
divided by the estimated tota] ultimate 
output to arrive at the “unit cost” per 
barrel. This unit cost multiplied by the 
number of barrels actually produced in 
any given year is the allowable deple- 
tion, calculated separately for each lease, 
the total of these figures giving the 
total for the company. 

Here again wide diversity in company 
policies is afforded opportunity for ex- 
pression. Drilling costs may be cap- 
italized, in which case larger depletion 
allowances will be possible in future 
years; or may be charged to some ex- 
pense account, in which case earnings 
for the year in question will be smaller, 
but earnings for later years will be 
larger. 


Reported Earnings Curiously Affected 
by Accounting Practice 

In addition, these methods involve an 
estimate of total recoverable oil, which 
may be more or less conservative, in 
view of the large element of judgment 
involved. A peculiar paradox therefore 
results: those companies which estimate 
the dollar valuation of their assets in 
oil lands and leases at the highest pos- 
sible figure have the largest amount 
against which to charge depletion, and 
therefore will report smaller net earn- 
ings than companies which are more 
“conservative” in valuing such assets. 
On the other hand, the smaller the esti- 
mate of oil resérves in barrels, the larger 
the amount per barrel allowed for de- 
pletion, and the smaller the net earnings 
reported. 

On the other hand, valuations are also 
possible on other bases. In some in- 
stances, valuation is based on the pres- 
ent value of the estimated future pro- 
duction per year until ultimate exhaus- 
tion, which is market value of oil 
produced, less lifting and leasehold costs, 
less compound discount. This is similar 
to the standard method of valuation for 
mining properties, except that the an- 
nual production is estimated to decline 
instead of remaining constant. This 
gives an “analytical” present value, or a 
sum which will be paid back out of the 
earnings of the property in a specified 
period of years, together with a specified 
rate of interest during the time the 
capital remains invested. 


The Pennsylvania Method 


Another method of valuation, with a 
large element of the arbitrary and rule- 
of-thumb about it, is in use in Pennsyl- 
vania, and consists of the “barrel-day” 
method, wherein production in - barrels 
per day times 1,000 is multiplied by the 
market price of Pennsylvania oil. It is 
obviously applicable only to fields where 
settled production may be expected to 
show little decline for a great number of 
years. 

Given such settled conditions, deple- 
tion can also be figured by deducting 
valuation at the end of the year from 
valuation at the beginning, always as- 
suming no new wells have been brought 
in; or by applying the reduction in flow 
of oil during the year to the original 
valuation. Both of the methods are 
simple and logical, but, of course, help- 





less if production actually increases dur- 
ing the year. 

A synthetic way of arriving at deple- 
tion is the estimation of the expenditure 
needed to maintain output at existing 
levels, based on (1) rate of decline of 
production, (2) cost of drilling and equip- 
ping wells of equivalent production, (3) 
decrease in initial production of new 
wells in partly developed fields as gas 
pressure declines. With increasing 
knowledge of the relations between oil 
production and gas production (the gas- 
oil ratio) this method may come into 
wider use, but it is still largely appli- 
cable only to fields of steady output. 


Knowledge of Accounting Policy Essen- 
tial to Interpretation of Income 
Statements 

Students of finance are familiar with 
the wide range of possibilities open to 
the company accountant in the calcula- 
tion of depreciation. In the oil business, 
too, there are advocates of “straight- 
line” depreciation, with its concept of 
values steadily shrinking by equal 
amounts over a determined period of 
life; of a fixed annual percentage of de- 
preciation, calculated against the valua- 
tion of the preceding year, and never 
entirely extinguishing the value of the 
property concerned until it is discarded; 
of a sinking-fund method of calculation, 
giving account to the factor of accumu- 
lating interest on the depreciation al- 
lowances of early years, and deprecia- 
tion based on the cost of replacement. 
Depreciation calculated by any of these 
methods is applied to drilling rigs and 
equipment, pumps and accessory equip- 
ment in the production departments, and 
to other capital assets such as refineries, 
pipe lines, tenkers, &c., in the other 
departments. 

In view of the fact that depreciation 
and depletion combined amount fre- 
quently to from 30 to 50 per cent of 
gross income arrived at by deducting 
operating out-of-pocket expenses from 
gross revenues, two general conclusions 
will appear from the above. One is that 
the book value and earnings statements 
of an oil company may mean much or 
little, but in any case need a knowledge 





of the company’s policies for their full 
interpretation. 


The Problem of the Company Which Has 
“Overdepleted” 

A second conclusion is somewhat less 
easy to phrase. It will be clear from 
the foregoing that certain companies, 
following extremely conservative ac- 
counting policies, have in all probability 
been figuring the life of their properties 
at decidedly lower rates than proved 
actually to have been the case. As a 
result, the total depletion allowable for 
certain of their properties has been 
taken in the early years of the life of 
such properties. This would mean a 
relatively small showing of net income 
for those early years, after deducting 
liberal depletion allowances, followed by 
years in which production and profits 
continued, but no depletion was left to 
be taken, except by the awkward method 
of marking asset values up “through 
reappraisal in the light of subsequent 
knowledge.” As long as it was possible 
to conceal these larger earnings result- 
ing from the extinction of total deple- 
tion allowances, by the simple means of 
drilling more new wells against which 
in turn heavy depletion could be charged, 
a rough degree of uniformity in earnings 
results from year to year, over a period 
of time, could be achieved. 

Under present conditions in the pro- 
duction of crude oil, however, with po- 
tential developed capacity estimated at 
over 10,000,000 barrels a day, or four 
times as much as the market will absorb, 
there is little incentive for the larger 
companies to maintain drilling programs 
at the average of recent years. In many 
cases they have already established un- 
derground oil reserves against which 
they will not draw for years to come. 
Additional capital invested in drilling 
for additional potential production which 
will not be used for five or ten years 
will simply involve a waste of the in- 
terest on such capital for this period of 
time. 

With less drilling, therefore, it will 
be less easy to keep out of sight surplus 
earning power created by the exhaustion 
of depletion allowances on wells still pro- 
ducing. In the case of certain large com- 


Imports Lower, But Exports 
Show Some Improvement 





FOREIGN 


TRADE 














a DAILY VALUE,ADJUSTED FOR SEASONAL VARIATION 
| Oo 


Av LA | 
Vin — IMPORTS 


EXPORTS 





“a 





MILLIONS OF DOLLARS 
° 

















a 
Oo 
MILLIONS OF DOLLARS 




















1923 1924 1925 1926 





1927 1928 


1929 1930 193) 








MPORTS, seasonally adjusted, regis- 
I tered a slight further decline in Feb- 
ruary, but exports recovered slightly 
from the low level recorded in January. 
Imports in January were already at the 


lowest level recorded since the close of 
the war, and the January level of ex- 
ports, from which the February upturn 
occurred, was also, with one exception, 
the lowest of the post-war period. 


panies which have in the past pursued 
very conservative accounting policies, 
evidenced by large deductions for deple- 
tion based on estimates of shorter life 
for producing properties than has actual- 
ly proved to be the case, we may, there- 
fore, expect to see instances of surpris- 
ing increases in reported earning power 
which cannot be accounted for by in- 
creases in the price of crude oil or in 
volume of physical production. 

We must, therefore, accept with con- 
siderable reserve the wide variations in 
dividend policy shown by the accompany- 
ing table. In oil production, as in other 
extractive industries, dividends are in 
part a return of capital. If an oil-pro- 
ducing company pays out all its net earn- 
ings in dividends it will shortly be out 
of business, because of the usual rapid 
decline in production; and if it is part of 
an integrated concern, having trans- 
portation, refining and marketing facili- 
ties and investments, it will probably 
cause some diminution of earning power, 
and consequently a loss of capital value, 
in these other departments. An oil 
company, therefore, if it is to be a con- 
tinuing business enterprise as distin- 
guished from a mere venture or gamble 
in crude production, must _ reinvest 
a substantial part of its earnings 
in new production. For this purpose the 
accumulated depletion or depletion re- 
serve allowance is supposed to provide 
the necessary funds. 


Liberal Dividend Policy May Be Offset 
by Conservative Earnings Policy 


It is, therefore, not a little surprising 
to note the large proportion of reported 
earnings paid out in the form of divi- 
dends by the eleven representative com- 
panies represented in Table I. Particu- 
larly is this the case over a period of 
years, when profound differences in com- 
pany policy in this regard appear. The 
possibility strongly suggests itself that 
the apparent liberality of certain com- 
panies is largely counterbalanced by the 
conservatism with which earnings are 
reported. 

Where a large proportion of earnings 
paid out in dividends coincides with an 
unusually low reported ratio of earnings 
to invested capital, this conclusion is to 
a certain extent confirmed, rather than 
the unlikely alternative that of two ex- 
tremely large companies, operating in 
the same industry under comparable con- 
ditions and with managements of ad- 
mittedly high and similar calibre, one 
will consistently over a period of years 
earn a return on its invested capital of 
only 50- per cent that of the other. 


Commercial Stocks of Coal 


Commercial stocks of bituminous coal 
used largely for industrial purposes 
amounted to 37,200,000 tons on Jan. 1, 
1931, according to the quarterly survey 
just completed by the United States Bu- 
reau of Mines, Department of Com- 
merce. In comparison with the amount 
on hand at the beginning of the pre- 
vious quarter, this is an increase of 
1,300,000 tons, but it is 3,100,000 tons 
less than the quantity in storage on the 
same date last year. 

Exports during the last quarter of 
1930 ateraged 331,000 tons a week, as 
against 382,000 tons in the preceding 
quarter. The weekly rate of consump- 
tion within the United States during the 
fourth quarter of 1930 amounted to 
8,987,000 tons, as compared with 7,370,- 
000 tons in the previous quarter. In 
comparison with the average weekly 
rate of consumption during November 
and December, 1929, however, the rate 
of home consumption plus exports for 
the period under review shows a decrease 
of 16.6 per cent. 
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EFLECTING the unfa- 
vorable business con- 
ditions during 1930, 
the twenty-ninth an- 
nual report of the 
United States Steel 
Corporation, which 
was signed by J. P. 
Morgan, chairman of 

the board, and James A. Farrell, presi- 

dent, shows a decline in the total volume 
of business to $1,180,934,971 from $1,509,- 

584,637 for the year 1929, a decrease of 

21.7 per cent. 

Total earnings for the year amounted 
to $157,710,231 before charges and allow- 
ance for depreciation, depletion and ob- 
solescence, compared with $265,838,932 
in 1929. Total earnings for the nine years 
previous to 1929, as gathered from the 
annual reports for these years, are as 
follows: 





ae $200,986, 299 a $187,953, 
eee 172,315,489 1922...... 109,788,916 
. Se 1345, 154 1931...... 100,791, 
. 173,783,424 1920...... 185,095,359 
ee 161,183,468 


Total net income for the year was 
$104,421,571, which was equivalent after 
preferred dividends to $9.12 a share on 
8,687,435 common shares outstanding at 
the end of the year and compared with 
a net of $197,592,060 in 1929, equal to 
$21.19 a share on 8,132,840 shares. The 
surplus after all dividends was $18,836,- 
097 for 1930, as compared with $108,. 
523,342 in 1929. 

Net income for the nine years previous 
to 1929, which was obtained from the 


annual reports for those years, is as 
follows: 

, $114,173,775 Si 60:00:2 $108,707, eee 
1927...... 87,896, BR. nese ,653,4 
BI 556.0 116,667,405 1921...... 36,617, rity 
1085...... 90,602,653 ca 109,694,228 
ee 85,067,192 


Quarterly net income of the company, 
which illustrates more clearly the trend 
of earnings during the year and earn- 
ings per share for the quarters, com- 
pared with 1929, are as follows: 


Earned 
Net per Sh. 

Quarters ended: Income. Com 
Ss Es MI So s0s00<s 777, $3.44 
BEOP. Sl, WB. ce ccccccce 42,185,447 5.04 
June 30, 1930.......... 32,126,717 3.02 
June 30, 1929.......... 53,825,843 6.68 
Sept. 30, 1930.......... 24,195,162 2.06 
Sept. 30, 1929.......... 51,575,350 5.57 
SS eee 12,366, 0.70 
es eer 39,972,358 5.37 
Note—Earnin » r share have been com- 
puted upon t asis of e number of 
shares dutstanding at the end of each 


quarter, which ex Plains ae slight differ- 
ence in the sum of the earnings per share 
for the four quarters and the annual earn- 
ings per share computed upon the basis of 
the number of shares outstanding at the 
end of the year. The dividend rate of the 
common stock is $1.75 quarterly. 


The outlook of 1931 was summarized 
by Mr. Morgan and Mr. Farrell as fol- 
lows: 

“At the close of 1930 the unfilled or- 
ders of the subsidiary companies for all 
kinds of steel products totaled 3,943,596 
tons, compared with 4,417,193 tons at the 
close of 1929. Since Jan. 1, 1931, there 
has been somewhat of a broadening de- 
mand for steel products and specifica- 
tions for prompt shipment. Operations 
of the mills, which dropped to 43.7 per 
cent of capacity in December, based on 
ingot tonnage, have averaged during 
January and February about 50 per cent. 
The check to general business operations 
arising from conditions which prevailed 
in 1930 and prior year has been severe. 
But steel products holding such an im- 
portant part in both the maintenance 
and development of the resources and 
activities of the country must in due 
time again be in demand in large vol- 
ume. The properties are in excellent 
physical condition to care for large de- 
mands and at economical cost of produc- 


tion. The management looks forward to 
the future with confidence.” 

Discussing the difficulties encountered 
in last year’s operations, they said: 

“The marked recession in demand for 
products of the subsidiary companies 
which developed in the Fall of 1929 con- 
tinued during the first half of 1930, and 
in the last half of the year the decline 
became further pronounced, the output 
in the last quarter equaling only 47.9 per 
cent of capacity. For the entire year the 
production of rolled and other finished 
products for sale averaged 65.6 per cent 
of capacity, compared with 89.2 per cent 
in the previous year. The ratio of out- 
put to capacity in 1930 was next to the 
lowest for any year since the organiza- 
tion of the corporation, the lowest hav- 
ing been in the year 1921, when the ratio 
was 47.5 per cent. 

“The continued lessening in demand 
during the year for products was ac- 
companied with a substantial decline in 
prices secured. As a result, the average 
selling price received for the total ton- 
nage of rolled and other finished prod- 
ucts shipped in 1930, compared with the 
prices received in 1929 for an equal ton- 
nage of similar products, respectively, 
was $3.61 per ton less for domestic and 
$2,03 per ton less for export shipments. 
These decreases in prices account for a 
reduction of approximately $40,600,000 
of the total reduction of $108,128,700 in 
the net earnings realized in 1930 com- 
pared with those for 1929. At the close 
of 1930 the prices then being secured 
were somewhat less than the average re- 


U.S. Steel Earnings and Production in 1930 


ceived, but appeared to be quite well 
stabilized, with a slight advancing ten- 
dency, due to an improved prospective 
demand.” 

The consolidated balance sheet shows 
that total assets increased from $2,286,- 
183,654 at the end of 1929 to $2,394,544,- 
611 on Dec. 31, 1930, partly as the result 
of the acquisition of new properties, in- 
cluding the Atlas Portland Cement Com- 
pany, the Columbia Steel Corporation 
and the Oil Well Supply Company. 

Current assets at the end of 1930 
totaled $578,373,097, compared with 
$562,232,507 at the end of 1929, while 
current liabilities amounted to $108,873,- 
454, compared with $121,358,042 at the 
end of 1929. Net working capital on 
Dec. 31, 1930, was $469,499,6438, com- 
pared with $440,874,465 at the end of 
the preceding year. 

The balance of earned undivided sur- 
plus at the end of last year was $471,- 
782,758, as compared with $434,711,117 
at the end of 1929. This is exclusive 
of profits earned by subsidiary compa- 
nies on intercompany sales of products 
and on hand in inventories. 

From the table showing earnings per 
share for the four quarters of 1929 and 
1930, it will be seen that earnings per 
share for the last quarter of 1930 were 
$1.05 short of the quarterly dividend re- 
quirement for the common stock. The 
expectation is that during the greater 
part of 1931 earnings will not be suffi- 
cient for common stock dividend require- 
ments. As seen from the report of the 





balance sheet, the company ended the 
year in a strong financial position with 
a sizeable increase in working capital 
and surplus. At the present dividend 
rate, the amount that must be paid out 
to preferred stockholders is $25,219,677 
per year and $60,365,796 on common, on 
the number of shares outstanding at the 
end of 1930. 

The company’s bond redemption pro- 
gram was continued last year, the report 
shows, and its bonded and mortgage debt 
was reduced $10,479,567, which made the 
total outstanding bonded and mortgage 
debt of the corporation and its sub- 
sidiaries $101,820,111 on Dec. 31. In ad- 
dition there was $943,500 on deposit with 
trustees for the redemption of additioyal 
bonds. In 1929 $344,344,437 of the bonds 
of the corporation and its subsidiaries 
were retired. 

Although the volume of business 
transacted last year showed a decrease 
of more than 21 per cent compared with 
1929, the average number of employes in 
the service of the corporation decreased 
cnly 6.19 per cent during the year, and 
total wages and salaries decreased only 
6.86 per cent. The average number of 
employes last year was 211,055, com- 
pared with 224,980. Total wages and 
salaries were $391,271,366, compared with 
$420,072,851. The daily average earn- 
ings of all employes, including the general 
administrative and selling forces, was un- 
changed at $5.99. The largest number of 
full-time employes in one month was 
229,585 in May, and the smallest number 
was 178,349 in December. 


Hides Advance Not Sure Business Forecast 











HE sudden and sharp 
upturn in hide prices 
during the last three 
weeks, light native 
cows advancing from 
a low of 6% cents to 
9 cents, and the ad- 
justed hide price in- 

, dex advancing from 

40.8 y 53.2, an advance of 26 per cent, 
promises to bring out economic his- 
torians who will point out the relation- 
ship between hide prices and general 
business activity, that hide prices usually 
have been found early and faithful fore- 
casters of general business activity, that 
the hide market has a tendency to con- 
firm the technical start of a bull market, 
that the low point of industrial stocks 
has been reached, and that the low points 
in hides and stocks occur before general 
business activity and general commodity 
prices have stopped receding. They will 
show that the rise of hides and stocks 
usually occurs when neither commodity 
prices nor business activity appear to 
justify it. On this historic basis it is 
easy to establish a parallel between the 
general situations in the past and the 
present situation and to conclude that 
both the stock market and hide prices 
now definitely forecast the upturn of 
business activity. 

Without, at this time, discussing the 
stock market as a forecaster of business 
activity, it may be advisable to point 
out that the upturn in hide prices during 
the past two weeks is the consequence 
of special conditions, and that, while 
further advances in hide prices are not 
improbable, it would be unwise to as- 
sociate the rise in prices with increased 
business activity. It should be kept in 
mind that the relationship between hide 
prices and business activity comes from 








the fact that hides are a by-product of 
the beef industry, that hides are pro- 
duced irrespective of the prices of hides, 
that advancing hide prices are usually 
the consequence of increased shoe pro- 
duction and other consumption of hides 
or leather, and that hide production re- 
mains unaffected when prices advance 
or fall. 

The essential point is that hide prices 
ordinarily advance because of increasing 
hide consumption and that hide prices 
delicately indicate this increased con- 
sumption because hide production does 
not expand in response to the demand. 
But it can be shown that for several 
years past this simple relationship has 
not existed in a broad way and that 
special conditions make the rule in- 
applicable at this time. Hide consump- 
tion has dropped sharply during the 
last eight years because of readjust- 
ments in leather consumption, and the 
decline in consumption-had no relation 
to business activity. Hide consumption 
has dropped 32 per cent since 1923, from 
25,913,000 hides in 1923 to 16,313,000 
hides in 1930. The abnormal decline in 
consumption during 1930 is directly at- 
tributable to the severe business depres- 
sion, but the sharp downward movement 
in hide consumption during the preceding 
years, especially 1928, can be explained 
only by new factors that make for new 
consumption trends. 

Chief among these factors is the sub- 
stitution of fabrics for leather in shoe 
production and in the repair trade. Con- 
sumption of sole leather declined sharply, 
but shoe production has been increasing 
and the consumption of rubber soles by 
shoe manufacturers has increased from 
the equivalent of 781,000 sides of sole 
leather in 1926 to 1,725,000 sides in 1930. 
The consumption of belting leather has 





declined sharply because of the substitu- 
tion of other methods of power trans- 
mission. The increased mechanization 
of farms has curtailed leather consump- 
tion for harness, and the popularity of 
the closed automobile has permitted the 
use of various types of fabric in place 
of upholstery leather. 

All in all, consumption of hides has 
decreased not because of decreased busi- 
ness activity but because of substitution 
and obsolescence in the industry. The 
advance in prices during the last two 
weeks also is the consequence of factors 
operating within the industry and hav- 
ing little relation to increased domestic 
consumption. The decline in prices a 
few weeks ago, to the lowest point since 
1893, brought hide prices to levels con- 
siderably lower than foreign markets and 
started an export movement of hides. An 
adjustment of hide prices in conformity 
with foreign markets had become in- 
evitable. Moreover, the export move- 
ment brought with it theprobability that 
the 10 per cent tariff on hides will be 
reflected in prices when domestic stocks 
reach lower levels. Hide stocks in the 
United States, while somewhat larger 
than last year, are about the same as 
on Dec. 31, 1928, and are about 25 per 
cent less than the average from 1921 
to 1925. Cattle slaughters during 1930 
have averaged about 2 per cent less than 
in 1929 and at present are slightly less 
than last year. In brief, the differential 
in price favoring exports, the absence of 
excessive stocks and the possibility of 
prices responding to the new tariff are 
the factors which have combined to ad- 
vance prices. The advance is not the 
consequence of that increased domestic 
consumption which is an essential ele- 
ment in any forecast of business activity 
by hide prices. BERNHARD OSTROLENK. 
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The report states that an effort was 
made to meet the problem of unemploy- 
ment brought about by a substantial de- 
crease in operations. The plan of stag- 
gering available employment was adopt- 
ed in order to give as large a number of 
warkers as possible employment. 

During 1930 the corporation made ex- 
penditures totaling $144,439,895 in new 
equipment and additions and extensions 
to its properties. .This compares with an 
expenditure of only $59,329,674 in 1929. 
The net increase in the property invest- 
ment account during 1930 was $124,510,- 
991. 


At the close of 1930 the balance un- 
expended, under the company‘s program 
of plant modernization and enlargement, 
was $90,500,000. This sum will be spent 
from time to time, the report declares. 

The available rated annual capacity of 
the subsidiary companies was increased 
substantially in 1930. At the end of the 
year annual blast furnace capacity was 
21,737,000 tons, an increase of 658,000 
tons; steel ingots and castings, 26,075,- 
000 tons, an increase of 912,000 tons, and 
finished steel products for sale, 18,371,- 
000 tons, an increase of 666,500 tons in 
capacity. 


The corporation produced in 1930 a 
total of 16,726,472 tons of steel ingots, 
against 21,868,816 in 1929; 24,282,767 
tons of iron and manganese ore, against 
30,540,565 tons in 1929; 14,511,927 tons 
of limestone, domite, fluorspar and ce- 
ment rock, against 18,035,082 in 1929; 
25,388,265 tons of coal against 31,826,634 
in 1929; 13,113,382 tons of coke against 
17,355,036 in 1929; 2,758,333 tons of pig 
iron, against 16,484,985 in 1929; 11,609,- 
265 tons of rolled and finished steel 
products for sale, against 15,302,669 in 
1929, and 24,294,154 barrels of Portland 
cement, against 24,843,057 in 1929. . 


Europe From an American Point 


By HENRY W. BUNN 


HE outstanding news 

item of the seven days 

[ was the official re- 

port of British for- 

eign trade in Febru- 

ary; a hideous rec- 

ord, exports dropping 

about £6,000,000 in 

value below January 

exports, imports falling about £12,000,- 

000, while comparison with the showing 

of a twelvemonth back is even more 

tear-compelling. I suppose that some em- 

phasis of notice should be given to the 

formal “reading out” of Sir Oswald 

Mosley from the British Labor party on 

the charge of “gross disloyalty.” Pre- 

sumably he now assumes leadership of 

the “New Party,” with his latest mani- 

festo for its constitution, the which party, 

according to latest advices, has _ six 

members in the Commons—five former 
Laborites, one a former Conservative. 

The published text of the Franco- 

Italian naval agreement bears out the 

forecasts. 


GREAT BRITAIN 


HE chief features of the British 
T Board of Trade’s report of Brit- 

ain’s foreign trade in February, 
1921, are as follows: 

Total imports were valued at £63,640,- 
000; exports of British products, £31,- 
790,000; re-exports, foreign goods, £5,- 
850,000; total exports, £37,640,000; ex- 
cess of imports, £26,000,000. 

Exports of British products in Febru- 
ary, 1931, totaled less than those of 
January, 1931, by £5,810,000; re-exports 
were less by £150,000; imports were less 
by £11,960,000. 

Exports of British products in Febru- 
ary, 1931, were valued at £31,790,000; 
in January, 1931, at £37,600,000; in De- 
cember, 1930, at £38,450,000; in Novem- 
ber at £44,050,000; in October at £46,- 
920,000; in September at £42,740,000. 

Imports in February, 1931, were val- 
ued at £63,640,000; in January, 1931, at 
£75,600,000; in December, 1930, at £89,- 
620,000; in November at £79,410,000; in 
October at £90,860,000; in September at 
£78,650,000. 

Exports of British products in Feb- 
ruary, 1931, totaled less in value than 
those of February, 1930, by £20,134,000; 
re-exports were less by £2,797,000; im- 
ports were less by £24,570,000; the ex- 
cess of imports was less by £1,639,000. 

It is indeed a dreadful showing. 

In the seven days ended March 11 the 
gold holdings of the Bank of England 
were decreased by £33,000. In the same 
period the gold holdings of the Bank of 
France rose by 159,000,000 francs. 


1924. 1928. 
. £ Mill. 
4 1,195.6 


over ttl erm ARR af 
The preceding table (fromThe London 
Economist) giving comparative figures 


of overseas trade is sufficiently dispir- 
iting. 

It has to be borne in mind, however, 
that the wholesale price-level of 1930 
compares with that of 1929 in the ratio 
of 85:100. The following two tables 
(from the same source) show volume 
changes, the fall in respect of exports 
being seen to be far more serious than 
that in respect of imports. The more 
serious category declines are unhappily 
seen to be in respect of raw material 


financing by the State of “large-scale 
reorganization of the railways.” 

Very pretty, but isn’t it rather repeti- 
tious and vague? Worst of all, vague. 
Reform, to be sure; everybody recognizes 
the desirability of reform should it be the 
right sort. The wrong sort would be 
shifting from Scylla to Charybdis. Now, 
gentlemen, do please indicate the right 
sort, that so we may adopt it. “Widest 
possible extension of intra-empire pref- 
erence.” Right-o! But what is it? A 








Coal (tons) 

Total iron and steel manufact. (tons).. 
Total machinery (tons) 

Cotton yarns (pounds) 

Cotton piece goods (square yards) 
Wool tops (centals) 

Woolen tissues (square yards) 
Worsted tissues (square yards) 

Linen piece goods (square yards) 
Boots and shoes (dozen pairs) 

Paper and cardboard (hundredweights) 
Locomotives (tons 

Motor cars and chassis (number).... 


Wheat (hundredweights) 

Beef (hundredweights) 

Sugar (hundredweights) 

Raw cotton (centals) 

Sheep and lamb’s wool (centals) 

Raw silk (pounds) 

Flax, hemp and jute (tons) 

Iron ore (tons) 

Wood and timber, sawn, soft (loads).. 
Rubber (centals) 

Crude petroleum (gallons) 

Wood pulp (tons) 

Hides, wet and dry (hundredweights). 





SOME LEADING EXPORTS 
(Quantity (000s omitted). 
1924. 
61,651 
3,851 

463 


SOME LEADING IMPORTS 
(Quantity (000s omitted). 
1924. 


1930. 
54,879 
3,158 
481 


1929. 
60,267 
4,379 
562 


1927. 
51,149 
4,1 


1927. 
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ais 
1983 
1503 
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imports and “finished” exports. The 
only category of exports which held up 
is that of locomotives. And bear in mind 
that there was an almost continually pro- 
gressive decline through 1930, and far 
more rapid in the second than in the 
first half of the year, the December ex- 
port figures being the lowest of the year. 
Here are the tables: 

The Federation of British Industries 
publishes another manifesto setting forth 
the result of a six months’ study. It 
declares that “Britain cannot any longer 
allow her home market to be an unpro- 
tected dumping ground for other nations,” 
but recognizes that “without internal 
reforms it will be impossible for Britain 
to resume her place in those world mar- 
kets in which international competition 
must be met.” It proposes: (a) “estab- 
lishment of a fiscal system combining 
the protection of individual interests 
with the widest possible extension of 
intra-empire preference”; and (b) “re- 
duction of the burden of taxation and 
other charges which industry has to 
bear.” 

“Continuous development and _rear- 
rangement within industry” (i. e., fur- 
ther “rationalization”) is urged; likewise, 
general wage cuts, reduction of the un- 
employment dole by one-third, reduction 
of State expenditure by 30 per cent, and 


Solomon has yet to come to judgment 
on that issue. And so on, and so on. 


GERMANY 


DDRESSING the National Students’ 
Welfare Society in Berlin on 
March 8, Chancellor Bruening 

made some interesting observations. 

Referring to the “Nazi,” or German 
Fascist development, he said: “A catas- 
troplie, even more dire in its threat than 
that of the inflation days, hangs over 
Germany today like a storm-cloud.” 

“Unemployment among youth,” he 
continued, “is one of our greatest dan- 
gers,” since unemployed youngsters nat- 
urally turn to radicalism of all sorts. 

And, as immemorially, universities are 
nurseries of agitation. Confronted with 
difficult problems, the lads look to sal- 
vation in a dictatorship. Common sense, 
political philosophy, historical teaching, 
should be mobilized to combat the grow- 
ing menace of radicalism in the German 
universities. But I do not discover that 
in the following his Excellency made a 
contribution in that sense: 

Worse than the present world-wide de- 
pression is the shattering of a nation’s 
morale. This nation, as the result of 
the experiences of the past decade, is be- 
ginning to lose faith in an intelligent and 
well-ordered world. Unfortunately, the 
world outside has very little conception 
of what it means to feel one’s self sorely 


In 1930 the corporation exported 968, 
797 tons of materials except cement, 
compared with 1,416,498 tons in 1929. 
Exports of cement totaled 276,595 last 
year, against no exportations the preced- 
ing year. The export shipments of the 
company were valued at $64,634,265 last 
year, against $89,656,315 in 1929. 

Inventories totaled $323,052,846 at the 
end of 1930, against $288,572,970 at the 
end of 1929. Finished products com- 
prised $71,536,598 of the total. 

On Dec. 31, 1930, there were 189,990 
registered stockholders, compared with 
167,951 at the end of 1929. 


of View 


burdened with a war tribute for two 
generations to come, to reflect that part 
of Germany is cut off from the living 
body of the Reich, to see Germans being 
mishandled and oppressed beyond the 
frontiers, and to realize that the condi- 
tions on the basis of which the peace 
negotiations were undertaken are no- 
where being fulfilled. 

The Nazi officials claim that of a total 
of 130,000 university students in Ger- 
many 75,000 are affiliated to the Nazis. 

No home loans in February. Foreign 
loans totaled 162,000,000 marks, 130,000,- 
000 thereof accounted for by the “inter- 
national credit for advance financing of 
the government’s sale of railroad pre- 
ferred stock.” 

Daily car loadings in the last week of 
January averaged 104,000 cars, as 
against 127,000 for the corresponding 
week of 1930. 

February bankruptcies totaled 1,065, 
as against 1,285 for January. 

The Prussian Trade Ministry’s report 
for February shows improvement in 
some categories of textiles. 

It is now thought that the budget defi- 
cit on March 31, end of the fiscal year, 
will be about a billion marks, despite sav- 
ing of about 600,000,000 marks through 
supersession of the Dawes by the Young 
plan. March 13 was the first anniver- 
sary of the ratification of the Young 
plan by the Reichstag. 

The general condition of I. G. Far- 
benindustrie, considering the world-wide 
depression of trade, is to be regarded as 
thoroughly satisfactory. 


RUMANIA 


\ yITH the death of Vintila Bratianu 
the leadership of the Liberal 
party of Rumania passes to M. 
Duca, an ancient lieutenant of the two 
Bratianus. The general opinion seems 
to be that Vintila Bratianu was single- 
minded and patriotic, but rather stupid 
and misguided in his economic concep- 
tions, his stupidity and obstinacy causing 
an almost fatal split in his party. Con- 
ditions, however, seem favorable to rec- 
onciliation of the party factions; indeed, 
should M. Duca evince substantial ca- 
pacity for leadership, return of that par- 
ty to power in the not-distant future 
would not be surprising. 


ITALY 


HE dispatches do not furnish any 

light on the Italian economic situa- 

tion except the following, of rather 
meager value: i 

Italian foreign trade, both in January 


, and in February, has shown the same 


fairly favorable characteristics as those 
of a year ago; chiefly, the cutting down 
of the import surplus. Returns for Jan- 
uary showed a slight decrease in produc- 
tion of steel and iron and a slight in- 
crease in consumption of other metals 
such as lead, zinc, aluminum and mer- 
cury. Goods carried by the railroads and 
merchandise unloaded at Italian ports 
have been smaller in quantity. 


It is understood that State obligations 
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will be located in the world’s largest 
business building to better serve 
the banking needs of its growing 
clientele in the Empire State district. 


Our new banking facilities will be located on 2nd 
floor, facing 34th Street side of Empire State. En- 
trances on 33rd, 34th Streets and Fifth Avenue. 


Ready for business May Ist, 1931 
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EMPIRE STATE 


An Internationally Known Address 


FIFTH AVENUE at 34th STREET 
NEW YORK — 


The management of Empire State is 
pleased to announce that its tenants 
and neighbors will enjoy the banking 
facilities of three prominent banking 
institutions which will be located in 
the building after May 1st. 


COUNTY TRUST COMPANY 


OF NEW YORK 


CHATHAM PHENIX 
NAT’L. BANK and TRUST Co. 


IRVING TRUST COMPANY 


H. HAMILTON WEBER 


Rental Manager 
EMPIRE STATE BUILDING, CAledonia 5-8347 
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to a total of about seven billion lire will 
fall due within the next two years and 
that treasury reserves are not adequate 
to the situation. Naturally, there are 
renewed rumors of a foreign loan in 
prospect; largely French, thanks to the 
new naval understanding. However, no 
doubt a conversion loan could take care 
of most of these obligations, the treasury 
reserves sufficing to care for the rest. 


Notes 
On March 13 the French Chamber 
passed the new French budget, 460 to 
120, and sent it to the Senate. 
The gold holdings of the Bank of 


Replacement 


N increase in gasoline 
consumption of 10.8 
per cent during 1930, 
to a record high, 
shows that automo- 
biles were being op- 
erated at record mile- 
age in spite of the de- 

7 pression; but a drop 

in tire rep acements of 17 per cent also 

shows that, because of the depression, 
tires have been worn longer and will 
need replacement in larger numbers dur- 
ing 1931 than has been the case for 
some years. The tire industry, there- 








fore, may look forward to increased pro- | 


duction schedules during 1931, especially 
when this excellent marketing outlook is 
supplemented by unusually low tire 
stocks in hands of dealers and manufac- 
turers. Increased production, in itself, 
would justify expectations of larger prof- 
its for the industry, but additional favor- 
able factors are the record low price of 
rubber, the sharply reduced price of cot- 
ton, and the fact that tire prices have 
as yet not dropped as rapidly as prices 
of the component raw materials. 


Depression Did Not Check Gasoline 
Consumption 


Gasoline consumption during 1930, at 
16,200,894,000 gallons, made a new rec- 
ord high, and was 10.8 per cent larger 
than in 1929. Gasoline is one of the few 
commodities with a 1930 consumption 
larger than in 1929, the increase being 
larger than the annual increases during 
the preceding two years. The increase 
in gasoline consumption in 1928 over 
1927 was 6.6 per cent; it increased fur- 
ther in 1929 by 7.5 per cent; and in 1930 
it went up another 10.8 per cent. From 
Table I, it will be seen that, with the 
exception of 1930, there was a reason- 
ably close correlation between gasoline 
consumption and tire replacements. In 
1926, gasoline consumption per replaced 
tire was 305 gallons; it was lowest in 
1927 at 284 gallons and advanced to 339 
gallons in 1929. The longer use of tires, 
in terms of gasoline during this period, 
must be attributed partly to the superior 
quality of tires manufactured at that 
time. The average annual increase in 
tire use during these two years is 15 
per cent, but, during 1930, gasoline con- 
sumption per replaced tire increased to 
463 gallons or an increase during the 
year of 36 per cent. This sudden in- 
crease in the use of tires cannot be ex- 
plained by the longer wearing qualities 
of the balloon tires, and in a very large 
measure represents deferred replace- 
ment. 

Corroboration of this conclusion is 
found in the figures for casings for re-. 
placements in Table I. Production of 
casings during 1929 was slightly larger 
than in 1928, but the increased produc- 
tion was in response to the larger auto- 
mobile production during that period. 


France total the equivalent of $2,180,- 
000,000, as against a total of $3,094,000,- 
000 for our twelve Federal Reserve 
Banks. 

It is understood that negotiations 
have been completed for a loan to the 
Polish Government of a billion francs 
($39,200,000) by a French financial 
group. 

We are also informed that a French 
banking group has made a thirty-million- 
franc loan to the Hungarian State Rail- 
ways. 

Apropos of the recent Grain Confer- 
ence in Paris (or, rather, there were two 
successive conferences, a larger and a 


smaller), which had no formal precise 
result, it would appear that a commission 
to deal with the project of a European 
Agricultural Credit Institute is to meet 
at Geneva in May. A World Grain Con- 
ference is to open in Rome on March 26; 
Russia will be represented. 

Of course, Czechoslovakia could not 
completely escape participation in the 
world slump, but on the whole 1930 was 
for her a fairly good year. 

In the middle of January there was a 
total of 316,993 unemployed in Austria 
in receipt of benefits and a further 42,- 
000 unemployed without benefits. 

The year 1930 was a dreadful one for 


Hungary and Rumania, by reason of the 
drop in prices of cereals, and in Rumania 
the languishing of the oil industry made 
matters yet worse. 

Seventy-five per cent of the popula- 
tion of Lithuania, 75 per cent of that of 
Estonia and 60 per cent of that of Lat- 
via are engaged in agriculture. 

At last, on March 12, the Polish Sejm, 
at the end of an all-night session, rati- 
fied the German-Polish trade agree- 
ment. M. Zaleski urged ratification, de- 
spite that “recent German tariffs had 
upset the balance in the exchange of 
goods between Germany and agrarian 
countries.” Now will Germany ratify? 


Demand and Other Factors Favorable 
To the Tire Industry 


Production for replacements fell fronr 
46,945,945 units in 1928 to 43,490,180 in 
1929, or a decrease of 7 per cent. In 
1930 there was a further decrease of 
production for replacements amounting 
to 17 per cent. For two years now pro- 
duction for replacements has declined 
with increasing speed in face of a larger 
number of automobiles on the roads and 


mobiles or tires leaves the tire industry 
unaffected. Exports, during 1930, to- 
taled only 2,504,000 units, a decline of 
1 per cent from 1929, which was a year 
with the highest tire exports on record. 
Exports during 1929 and 1930 were 4 
and 5 per cent of production, respectively. 

Not only do these marketing elements 
point to increased productivity, but the 
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in face of increasing gasoline consump- 
tion. It is to be presumed that tires 
now in consumers’ hands are consid- 
erably worn and will need replacement 
in large numbers during 1931. 

Tire production for replacement dur- 
ing 1931 also may be supplemented by 
somewhat larger production for new 
automobiles, Automobile production dur- 


statistical position of the manufacturing 
side appears to be equally favorable for 
increased activity. Stocks of casings 
reached their peak in May, 1929 (see 
Table II), at 13,197,709 units, and, though 
automobile production continued at a 
high rate during the following four 
months, tire manufacturers began to cur- 
tail production in response to the dimin- 
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ing 1930 was, with one exception, the 
lowest since 1922, and it is reasonable to 


TABLE I—CASING REPLACEMENTS 
AND GASOLINE CONSUMPTION 
Gasoline 
Con- 
sump- 

tion tion per 
(Thou- Repl. 
sand Casings, 
Gallons). Gals. 
10,708,068 305 
12,512,976 
13,633,452 
14,748,552 
16,200,894 


expect that 1931 production will at least 
be no smaller than 1930. Moreover, the 
prospects of diminished exports of auto- 


Con- 


Production, sump- 
Ball . 


Casings 

for Re- 
Casings. placement. 
284 
291 
339 
463 





ishing demand, foreshadowed by the sta 
tistical service supplied by the Rubber 
Manufacturers’ Association. By the end 
of 1929 stocks of casings had shrunk to 
9,470,368 units, and by the end of 1930 
stocks had further declined to 7,202,750 
units, the lowest stocks in six years. The 
industry, therefore, enters 1931 not only 
with well worn out tires on the cars of 
consumers, but with the lowest stocks in 
hands of dealers and manufacturers in 
many years. 

Rubber at 7% cents a pound last week 
compares with 16 cents last year at this 
time and-with over $1 a pound in De- 


cember, 1925. This persistent and sharp 
decline in prices has subjected tire manu- 
facturers to important inventory losses, 
but, in spite of these losses, manufac- 
turers were compelled to carry large 
stocks because of the distance from pro- 
ducing areas. The amount of such losses 
cannot be ascertained from the state- 
ments of manufacturers, but the depreci- 
ation reserve carried by the Goodyear 
Tire and Rubber Company, one of the 
leaders of the industry, on June 30, 1930, 
totaled "$52,472,154, which gives some 
idea of the losses against which protec- 
tion was sought. Further declines such as 
have occurred in the last five years are 
now impossible and, in fact, at present 
price levels any further loss in inventory 
seems improbable. Present prices barely 
cover shipping costs and will not en- 
courage new production further to break 
prices. Rubber may decline another cent 
or so, but the industry may look on the 
present price level as forming a bottom. 


TABLE IlI—CASING STOCKS 


P.ct. Stks. 
to Annual 


Total. Production 


Recent price declines in cotton also 
favor low-cost tire production. Cotton is 
now selling for about 10 cents a pound, 
against 16 cents at this time last year, 
a drop of almost 40 per cent. The indus- 
try, moreover, is not compelled to carry 
cotton stocks because spot purchases 
may be made overnight, and therefore 
there is no need to expect inventory 
losses. 

These lower manufacturing costs have 
been only partially offset by cuts in tire 
prices. The Bureau of Labor index for 
tire prices, based on 1926 at 100, is 64.4 
in 1928, 55.6 in 1929 and 46.4 in Decem- 
ber, 1930. The decline in tire prices from 
the 1929 high to the 1930 low is 18 per 
cent in face of a 50 per cent decline in 
cotton from the 1929 high of 20 cents; 
and a 70 per cent decline in rubber from 
27 cents, the high in 1929. 

BERNHARD OSTROLENK. 


International Telephone and Telegraph 

Net income of the International Tele- 

phone and Telegraph Corporation in 

1930 amounted to $13,750,133, equal to 
$2.07 a share earned on 6, 642, 508 no-par 
shares outstanding at the end of the 
year, comparing with $17,732,159, or 
$3.03 a share earned on 5,858, 984 com- 
mon shares, in 1929. Common shares to 
the number of 783,524 were issued dur- 
ing 1930. 

Gross revenue was $104,818,954, 
against $100,340,590 in 1929, the in- 
crease being due in part to acquisition 
ef additional properties and in part to 
gains made by the manufacturing branch 
of the organization. Operating, selling 
and general expenses, taxes and depreci- 
ation were $79,115,044, against $72,909,- 
552, due to expansion of operations, leav- 
ing net earnings of $25,703,910, against 
$27,431,038 in 1929. 
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The Commodity Price Level 


A Review for the Week Ended Tuesday, March 17, 1931 





HE Annalist Weekly 
Index of Wholesale 
Commodity Prices, at 
109.3, is at a new low 
for the depression, is 
1.4 points lower than 
last week (110.7), and 
is 5.2 per cent lower 

than at the first of 

the year. A number of commodities, such 
as cotton, wool, gasoline, crude petroleum 








clined to 10.75 cents because previous 
expectations of a sharply reduced acre- 
age are not being borne out by current 
reports. 

Price cutting in gasoline and crude 
petroleum continues, gasoline at refin- 
eries having dropped from 5.1875 cents 
a gallon to 5.125 cents; and at service 
stations from 16.60 to 16.40 cents. Crude 
petroleum has dropped from $1.073 a 
barrel to 93 cents. 


Outstanding Features in the Commodities 






Speculative Commodity Markets 
Cotton, Wheat, Rubber, Hides, Silk, Sugar, Coffee 





OTTON demand was 
even less active than 
during the preceding 
week, but, on the other 
hand, selling pressure 
was reduced consider- 
ably, and in conse- 
quence the decline in 
prices was not as 

sharp as the decreased sales would indi- 

cate. March contracts closed on Tuesday 








tory and probably are one of the chief 
reasons for the lower prices. Indications 
now are that there is no likelihood of the 
drastic cut in acreage that had been 
hoped for during the Winter months. 
Most reporting agencies now place the 
decline in acreage at not more than 10 
per cent. However, recent low prices 
might still influence farmers in their 
cotton plantings, and some reports 
are abroad that this consideration has 




















THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913—100) 
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1927 1929 1930 193) 
6. 3. Mis- All 
1.Farm 2. Food 3. Textile 5. Building 7. Chem- cella- Com- 
1930. Products. Products. Products. Fuels. Metals. Materiais. icals. neous. modities 
January .....-. 136.7 147.2 159.1 158.3 124.0 150.6 11.0 120.7 139.8 
ebruary ...... 133.7 139.0 126.1 154.4 123.4 151.3 110.8 117.8 137.4 
BMAFCR o.cccccce 127.6 136.1 131.4 150.7 122.9 150.8 110.3 115.8 134.0 
BBE cccccecsee 27.1 136.5 29.3 153.7 118.3 149.9 109.7 116.1 133.6 
BAY .cccccccces 125.8 135.6 126.1 156.0 113.5 149.2 108.7 113.6 132.1 
JUNE 2 ccccccccce 20.8 132.9 121.1 154.9 112.5 144.3 108.0 106.8 128.5 
STUY .cccccccces 112.2 128.2 116.0 153.6 109.9 142.7 107.2 101.8 123.9 
August .......+. 114.1 127.7 113.2 153.8 108.6 138.9 106.0 98.4 122.8 
September .....115.5 130.8 110.5 154.1 107.7 130.5 106.3 97.9 123.4 
October ........112. 131.4 107.6 152.5 106 0 131.1 106.0 96.6 121.7 
November ..... 109.7 129.2 107.6 143.0 106.3 131.1 105.7 95.6 118.7 
December ..... 108.6 123. 106.4 142.4 106.3 127.8 105.0 91.8 116.6 
1931. 
-107.7 118.9 105.2 140.8 105.8 129.4 101.0 89.1 114.8 
on -101.3 115.2 103.1 4139.4 105.7 126.3 100.4 88.9 7111.2 
ay 136.3 130.8 149.5 122.7 149.9 110.3 115.5 133.3 
Dec. 129.2 106.6 142.2 107.7 29.9 105.0 95.5 118.8 
Dec. 125.2 166.6 142.5 106.7 128.8 105.0 95.4 117.7 
Dec. 121.8 105.4 142.7 105.3 27.8 105.0 389.6 115.4 
Dec. 1216 106.5 142.5 105.8 126.8 103.0 89.4 115.8 
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1931. 
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tRevised. 

















and copper, which had declined last week, 
continued to decline this week, and to this 
list were added declines in live stock 
(a sharp reversal from last week’s up- 
turn), lower prices for meats, eggs and 
flour and a sharp drop in leather. With 
the exception of oats, all grains are 


lower. Advances were recorded by hay, 
hides, silk, bituminous coal, tin and 
chemicals. 


Fluctuations in live-stock prices are 
the consequence of an uneven supply, 
but the continued decline to the lowest 
point in the depression, at $10.38, 
against $11.00 last week, is to be attrib- 
uted to curtailed demand, because cat- 
tle slaughters, in the main, have been 
7 per cent less than last year. Hogs, 
at $7.89, also are at the lowest level in 
the depression, and their steady decline 
can be related to the diminished export 
demand of pork products, exports for 
lard in January being 16.5 per cent be- 
low those of January, 1930. Cotton de- 


As foreshadowed by underselling prac- 
tices last week, Copper Exporters, Inc., 
have again reduced prices from 10.80 to 
10.55 c. i. f. European ports. Primary 
producers are holding firmly to 10.25 
cents, the official domestic price, but 
custom smelters are willing to sell for 
10 cents. Leather has dropped from 36 
to 34 cents a pound. 

Hides continue in a spectacular ad- 
vance. In three weeks, basic light native 
cow hides have advanced from 7.5 to 9 
cents a pound, an advance of 33 per 
cent, and the hide-price index has ad- 
vanced 32 per cent. 

BERNHARD OSTROLENK. 
DAILY SPOT PRICES 


*Cotton. *Wheat. tCorn. §Hogs. 

Mar. W...... 10.85 93 79 7.98 
mee. Ei..... 10.70 .93 7 7.83 
Mar. 12..... 10.80 9 7 7.82 
Mar. 13.. 10.75 93 -78 8.05 
Ss eS 10.75 -90 18 7.92 
Mar. 16.. 10.95 93 -80' 7.82 
Mar. 87 ..... 10.75 9 «184 7.89 
*Middling, New York. +No..2 red, New 
York. tNo. 2 yellow, New York. §&Day’s 


average, Chicago. 


WHOA, Wo, 2508 (BG) oc ccccccccvsccce 
Corn, No. 2 yellow (bu.) 
Oats, No. 3 white (bu.). 
Rye, No. 2 white (bu.). 
Barley, malting (bu.)......... 

Cattle, best heavy steers, Chicago (100 1b.) 
Hogs, day’s — . Chicago (100 1b.)..... 
Cotton, eg BN ae ere as 
Wool, fine staple Seoutbany (ib.).. 

Wool, Ohio delaines, greas basis lb.) 
Steers, choice carcass (700 

Hams, picnics (ib.)..........00. 

SX 3 errr ner 
——. _. + “AARP 


ranulated Os ae eso was 
Coftes, 


eS 3 errr rrr 
Flour, Minn. atent (bbl.). are 
Lam, prime estern (100 Ib.). 
Cottonseed oil, 


imm. crude, S. E. (100 Ib.).. 

Printcloth, 38%4~ ~inch, 64x60, 5.35 (yd.). 

Cotton sheeting, brown, — 86x60, 4,000 
unbranded double cuts (yd.) 


ear: aa Southern two-ply warps, No. 
Worsted yarn, Bradford, 2-40s, halfblood 


weaving (ib.) 
Silk, crack double extra, 13-15 (Ib.) 
Rayon, domestic, 150 denier, A quality ‘(db.) 
Coal, anthracite, stove, company (ton). 
“te bituminous, steam, mine run, Pitts. 
Coke,  Connelisviite furnace (ton). 
Spoons at service stations, Oil, Paint and 

rug Reporter av’ge for 10 sections (gal.) 

Patro eum, crude, at well, Oil, Paint and 

Drug Reporter average for 10 fields (bbl.) 
Pig iron, Iron Age composite (ton).. 
Finished steel, Iron A 





x ap? a ahha ata washes 
Zinc, East St. Louis (lb.). 
Lumber, American Contractor 
(1,000 ft.) 
Brick, Amer. Contractor composite (1,000) .. 
Structural steel, American Contractor com- 
posite (100 1b.). 
Cement, Amer. Contractor composite (bbl. ) 
Leather, Union backs (lb.) ‘ 
Hides, native steers, Chicago (1b.) 
Paper newsprint, roll (100 Ib.) 
ct weep ae. No. 2 Kraft (100 Ib.). 
ber, Pl t latex crepe (lb.) 
“'sMonthly price as of Rerency 





SPOT PRICES OF IMPORTANT COMMODITIES 


Mar. 17, 1931. Mar. 10, 1931. Mar, 19, 1930. 
.  $.93 $.93% $1.27% 
718% 79 4 
‘40 @ .40% (424@ 43 (52 @ .53 
‘58%@ 61% - 71 
BTM ‘BT 785% 
10.38 11.00 14.25 
7.89 7.98 10.08 
1075 1085 "1555 
6 8. 64 $6, 78 4 30 
29% ; 3 320% 
15.00 @16.00° 15.50 @17.00 21.00 @22.50 
10 09% "13% 
26.50 26.50 0.50 
16 16%, 19 
"04 04 0500 
05% 05% 10% 
6.05 @ 6.55 6.30 g 6.80 7.35 @ 8.05 
9.70 @9.80 9.50 @9.60 10.65 @10.75 
7.50 7.60 8.40 
055% @ .05% .05%@ 05% .06%@ .06% 
05% 05% 07%@ .07% 
20% 20% 30 
1.32% 1.32% 1.65 @ 1.67% 
2.65°@ 2.85 2.65 @ 2.80 4.55 @ 4.60 
15 1.15 
gis 9:15 9.20 
140 @150 140 @150 1.35 @ 1.45 
2°50 2.50 2.60 
.1640 1660 1820 
.933 1.073 1.489 
15.71 15.71 17.75 
2.142 2.142 2312 
"1000 1025 18 
(0450 50 :0550@.0555 
2745@.2750 27125 "3612 
0405@.0410 .04 
$18.95 $18.95 25.20 
§13.27 §13. 13.95 
$1.65 $1.65 1.825 
§2.20 $2.20 2.19 
34 36 ‘46 
09 08 14 
2.75 2.75 3.25 @ 3.50 
3.50 3.50 5.25 @ 5.50 
08 @ .08% .08 @ 08% .15%@ .15% 








at 10.67, against 10.83, the closing price 
on Tuesday of the preceding week. 

Domestic spinners continue to show 
considerable buying interest. Both North- 
ern and Southern spinners were reported 
in the market in Memphis and in the 
Valley territory. Foreign interest is not 
so active, though some buying by Japa- 
nese mills is reported. 

The International Federation of Spin- 
ners reports world consumption of United 
States cotton during the first half of the 
season at 5,278,000 bales, against 7,083,- 
000 bales during the corresponding period 
last year. 


Acreage reports continue unsatisfac- 


Range of Cotton Future Prices. 
——Mar.— 


—May— ——July— 
High. Low. High. Low. High. Low. 
Mar. 9...10.94 10.83 11.22 11.05 11.46 11.29 
Mar. 10...10.82 10.69 11.05 10.91 11.28 11.15 
Mar. 11...10.77 10.62 10.93 10.85 11.16 11.07 
Mar. 12...10.71 10.53 10.95 10.75 11.18 10.98 
Mar. 13...10.81 10.63 11.03 10.81 11.27 11.05 
Mar. 14...10.65 10.58 10.85 10.79 11.09 11.02 
Wk's rge. 28. 94 10.53 11.22 10.75 11.46 10.98 
Mar. 16...10.90 10.67 11.11 10.88 11.37 11.12 
Mar. 17 “40.83 10.67 11.12 10.87 11.37 11.11 
a. 1s 10.85 10.68 11.00 10.86 11.25 11.12 
ar. 
close ... 10.85 10.99@11.00 11.24@11.25 
—0Oct.-— ——Dec.—— ——Jan. 
High. Low. High. Low. High. Low 
Mar. 9...11.73 11.58 11.95 11.80 12.04 11.89 
Mar. 10...11.57 11.46 11.78 11.66 11.87 11.78 
Mar. 11...11.46. 11.39 11.68 11.59 11.75 11.66 
Mar. 12...11.52 11.29 11.72 11.50 11.76 11.58 
Mar. 13...11.60 11.37 11.78 11.57 11.83 11.66 
Mar. 14...11.41 11.36 11.61 11.56 11.68 11.63 
Wk's ape. 2. 73 11.29 11.95 11.50 12.04 11.58 
Mar. 16...11.67 11.44 11.88 11.64 11.94 11.69 
Mar. 17 ‘t -66 11.41 11.89 11.61 11.93 11.68 
Mar. 18...11.56 11.42 11.78 11.63 11. 11.70 
Mar. 18 
close ... 11.56 11.77@11.78 11.85 


prompted recent sales of cotton by the 
Farm Board. 

Exports for the week ended March 13 
amounted to 154,785 bales, compared 
with 76,376 bales for the corresponding 
week lust year. Exports from Aug. 1 to 
March 13 amounted to 5,200,000 bales, 
compared with 5,600,000 bales during the 
corresponding period last year. 


COTTON MOVEMENT FROM AUG. 1, 1930, 
TO MARCH 13, 1931, WITH 


COMPARISONS 
1931 1930 
(Bales). (Bales). 


Port receipts 
Port stocks 

Interior receipts 
Interior stocks 
SS Rr rn a 
Forwarded to North. mills 739,158 904,156 
Forwarded to South. pills 2,806,000 3,728,000 


World's visible amy ¢ of 
American cotton. . 7,189,945 4,860,324 


Certificated stocks on March 13 at New 
York were 225,068 bales; New Orleans, 
227,914; Houston, 215,795, and Galveston, 
167,734 bales, and on March 11 at 
Charleston they were 130,755 bales; Sa- 
vannah, 248,163; Mobile, 72,369, and Nor- 
folk, 28,956 bales. 


WHEAT 
M ‘om: and May contracts, at 79% 


7,894,175 7,440,168 


and 81% cents, respectively, the 

closing prices on Tuesday, were 
only fractionally changed from last 
week, but the further positions are lower 
and outside of the United States the 
near-by positions are also lower, July 
contracts closed at 62%, against 63% 
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‘ast week. Bonded wheat in New York 
closed at 61% and 63% cents, respec- 
tively, for March and May futures. In 
Winnipeg, May futures closed at 58%, 
against 59% last week. Spot wheat in 
New York, No. 2 red, sold for 93%, 
against 93% cents last week. 


Range of Grain Future Prices. 
CHICAGO PRICES. 
WHEAT (Old Contracts). 


High. Low. High. Low. 
Mar. d 
Mar. 
Mar. 
Mar. 
Mar. 


Ja.15 Fb.26 Ja.15 Ja.2 
(WHEAT (New Png 


ar.— ——May— 
High Low. High. Low. 


H 


qFebsae 


RE 


Range, 1931 ......... .T34 .59% . 
Ja.6 Fb.28 


CORN (New Contracts). 


——Mar.—— 
High. Low. Hig 


r: 


Ja.7 J " 


—July—— ——Sept.— 
High. Low. High. Low. 


Hee agg 


BP 


OATS (Old Contracts). 


—Mar.— 
— Low. High. — 
. 


35 % 
Ja.14 Mr.3 Ja.7 Mr.3 


The news of the week was largely 
bearish. There was a private estimate 
that the amount of wheat in the United 
States remaining for export totals 140,- 
000,000 bushels, or almost twice as much 
as exports since July 1. Exports for the 
week ended March 14 totaled 157,000 
bushels, against 90,000 bushels the pre 


ceding week and 371,000 bushels during 
the corresponding period last year. Ex- 
ports from July 1, 1930, to March 14, 
1931, total 73,593,000 bushels, against 
73,807,000 bushels during the previous 
corresponding period. 


Range of Grain Future Prices. 
OATS (New Contracts). 


——Mar.— —-May— 
High. Low. High. Low. 


ond $- Ja.7 


High. w. 


Range, 1931 ......... 34, 731% 
Ja.6 Ja.28 Fb.20 Fb.16 


RYE (Old Contracts). 
——Mar.— —May— 
High. Low. High. Tow. 
Al 


‘41 
40 


Al 


% 
Ja.7 Mr.2 Ja.7 Ja.29 
RYE (New ee 
—Sep 


—May— ——— 
— Yow. High w. High" io. 
a F 4 & 

A sas A d ‘ 

eo: ‘i : ; 42 
ae a 42 «643% «43 
4 i aT 

; ‘Os, : 


1. 45% 

Fb.20 Ja.29 Jal Ja.28 Fb.20 Mr.16 

For the first time since early January, 
supplies of wheat on passage to Europe 
show a decrease, having fallen from 57,- 
880,000 to 55,360,000 bushels. World 
shipments have dropped for the third 
successive week, clearances for the week 
totaling 14,000,000 bushels, or 2,000,000 
bushels less than during the correspond- 
ing week last year. North American 
shipments were lower, but Russian ship- 
ments were double those of the preced- 


ing week. 
SILK 


ARCH contracts closed on Tuesday 
M at a range of from $2.56 bid to 
$2.60 offered, against a closing 
price of $2.60 on Tuesday of the preced- 
ing week. The discrepancy between the 


— of Silk penn Prices. 


High Low. High’ Plow. High. ao 


2.60 2.53 2.52 247 2.47 
2.60 2.49 2.49 


2.60 00 
2.47 2.47 


60 
$0 

60 2.60 

60 2.49 2.47 
0 aoe Skene 


Pee a 
we 
2. 

2. 2.60 


2.39 2. 39 
2.41 2. 41 39 
2.40 > 
o, Gi 
2.40 2.41 

. SO 

- ¢ He 

‘ = 390 2.40 
bid pm offer prices was the consequence 
of an extremely dull market on Tuesday. 
The appearance of 122 tenders made for 


lower bid quotations, but holders of ten- 


derable silk seemed in no hurry to sell. 
In fact, holders were a strong position, 
which is shown by the premium in spot 
prices over the near futures. Spot crack 
silk averaged $2.84 on Tuesday, which 
compares with $2.78 on Tuesday of the 
preceding. week. In Yokohama, March 
contracts closed on Tuesday at 679 yen, 
against 672 yen a week earlier. 

Figures made available during the 
week showed that the statistical position 
in Japan had improved slightly. From 
March 1 to 15, exports totaled 14,415 
bales and into-sight movement was 11,415 
bales, thus reducing stocks by 3,000 
bales. Stocks on March 15 are reported 
at 142,000 bales, against 145,000 bales on 
March 1 and 48,000 bales on Feb. 28, 1930. 


COFFEE 


ECAUSE of Brazilian buying and 

RB firmer Brazilian exchange, prices 

of coffee have advanced in all po- 

sitions. “D” contracts for March deliv- 

ery closed on Tuesday at 8.28 cents, 

against 8.10 the preceding week. “A” 
Range of Coffee Future Prices. 
RIO NO. 7. 

h. Low: 

5.11 

Her 


CONCH ON CHEN EH on 
Nees SONNE? 
Crerenen Crencngengnen 


AIA rg ErENs 
SSSR SSRBNNS: 
MAAN rrergrorens 
See2 Besees So 
AMEN rEALELENEA 
SESS SRERSS : 


e 
5.24 
5.34 
5.32 
5.40 
5.53 
5.53 
5.51 
5.37 
5.35 

5. 


33 *5.41 
SANTOS NO. 4. 


—Mar.— ——Ma — 
High. Low. High. "Lew. 


Be, 
E 

oo 
y | 


@ 
8: 
@ 
R : 
@ 
S: 


- 
- 
iS} 
= 


920 Ge 90 Ge G0 0 Ge oo 
SBat SRS 
90 90 90 Ge G0 G0 Ge Ge G0 
R25 SRRRS 
90.90 0 90 90 G0 G0 Ge G0 
RSIV’SLRSS 
2290 9000 90 90 9090.90 


Q G2 00 30 
SBS RRLERES : 
seek 2838 


90.90.9090 G0 90.90 G0 G0 G0 
SaIB BSSSSE: 
90.90.9000 G0 G0 00 G0 O0 


- 
23 

& 
1, 
Hi 


mz 

Pa) 

a) 

or 

3 | 
| 
0 

“8 { 
| 


et) 
3° 
Pe 


ro) 
8 

9000 

&S8N : 


BN AERO E 
$ SSR3 SELSN 
8 92.0000 0090000000 G0 
REIN SSeeey 
92.90.9000 90.90.90 G0 Go Go m 
o 88F 2BRgRe > 
92.90.0090 90.90.00 Ge G0 
BSE Sas 
. @, @ OQ . 
: 2 a aeBe :: 


25 
SNominal. 


contracts have advanced from 5.13 to 
5.15 and Colombia coffee, at 15.50, 
closed 40 points higher than last week. 
Arrivals since March 2 have been 
smaller than deliveries by about 27,000 


bags, and the visible supply of all coffee 
on March 16 totaled 1,736,714 bags, 
against 1,795,218 bags on March 2, and 
1,370,538 bags on the same date last 
year. The world’s visible supply on 
March 1 totaled 28,926,768 bags, against 
29,309,234 bags on Feb. 1 and 26,763,877 
bags on March 1, last year. While the 
visible supply has dropped about 400,000 
bags for the month, it is still 2,200,000 
bags larger than last year. 


RUBBER 


BEARISH February consumption 
A report with a new record high for 
United States stocks sent rubber 
prices down sharply during the week. 
March contracts closed on Monday at 
7.65 cents, but recovered on Tuesday to 
7.85, unchanged from last week. 
February consumption was reported at 


Range of Rubber Future Prices. 


NO. 1 STANDARD ~ ems 
—Mar. —May— — J 
High. tow. High. Low. High. "Low. 
*. he % 7. se 8.15 
# ig 


8.20 

3 . 7.90 rr 
- 7.81 8.24 

8.00 
8.24 
7.90 
8.15 
8.16 


oo 
ou 
1s 


és 
7.75 
bs Sli ie a 114 


on 17. 


MO, NIGGA 
BS: S S8aRS8 : 


Mg~I9 990, gog0¢ 
RRS SS: 8 


an.— 
y. High. Low 


9©.99.90.G0 90.00.90 G0 00 , 
S82 SSELE: Saw 
92.90.90 G0 90.90 G0 00 G0 Go 
Havin SRoans 
92.90.9000 90 G0 90 00 90 ¢ 
SSES SH 


“A CONTRACT. 
—Mar.——- ——May— 
High. Low. High. w. 


... 7.80 7.90 7.90 
: 7.60 8.00 7. 
8.20 
8.10 
8.00 
7.80 

8.20 7.70 

7.70 7.70 
7.90 7.80 8.00 
7. - 7.90 8.00@ 8.10 


— —Dec.— 
High, — High. Low. 


RAAN AAAAAA 
S88 SSSSSE 


a 
° 


ar. 
Mar. 18 close 

tAsked. 
28,797 tons, an increase of 1 per cent 
over January consumption of 28,557 tons 
but well below February imports, which 
totaled 36,645 tons. Stocks of crude rub- 
ber in the United States, according to 
the Rubber Manufacturers’ Association, 
now total 212,833 tons, an increase of 1.6 
per cent over January and 47.9 per cent 
over February, 1930. 

January shipments of pneumatic cas- 
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ings, at 2,995,479 units, were the largest 
shipment since October and were slightly 
above production. Stocks of casings, at 
7,165,846, were about 40,000 less than in 
December and were the lowest in four 
years. Stocks when estimated on the 
hasis of current consumption are not as 
low as the raw figures would indicate. 
Stocks on hand at the end of January 
were sufficient to supply 2.4 months, 
based on January shipments, against 
stocks of 2.6 months in January, 1930, 
based on shipments that month, 2.0 
months in January, 1929, and 1.8 months 
in January, 1928. Shipments of casings 
during January were 11.4 per cent larger 
than in December but 15 per cent under 
January last year. 


HIDES 


IDE prices have made further ad- 
H vances during the week. Basic 

light native cows sold up to 9 
cents; the adjusted hide price index of 
The Shoe and Leather Reporter ad- 
vanced to 53.2, against 50.4 last week; 
and March contracts on the New York 
Hide Exchange closed on Tuesday at 
10.75, against 9.90 last week. Within 
the short period of three weeks, hide 
prices have advanced 2% cents from 
the low mark of the year. 

According to figures issued by the 
Tanners’ Council of America, the total 
visible supply of cattle hide leather at 
the end of January amounted to 16,- 
522,000 equivalent hides, against 16,662,- 
000 at the end of December and 15,766,- 
000 on Jan. 31, 1930. The visible sup- 
ply is 140,000 equivalent hides less than 
in December, but is 4.8 per cent larger 
than last year. Slaughters during Jan- 
uary, at 651,000, were 8.7 per cent less 
than last year and imports had dropped 
from 281,000 hides in January last year 
to 35,000 hides this January. 


Range of Hide Future Prices. 
—May—— —-Sept.—— ——Dec.— 


High. w. High. Low. High. Low. 
Mar. 9...10.55 10.38 12.05 11.85 13.05 13.00 
Mar. 10...10.60 10.40 12.10 11.85 13.05 13.05 
Mar. 11...10.75 10.60 12.40 12.10 13.40 13.20 
Mar. 12...10.70 10.60 12.45 12.20 13.50 13.30 
Mar. 13...11.00 10.75 12.70 12.43 13.85 13.60 
Mar. 14...11.15 11.05 12.86 12.74 14.05 14.00 
Wk’s rge.11.15 10.38 12.86 11.85 14.05 13.00 
Mar. 16.,.11.55 11.00 13.15 12.90 14.40 14.15 
Mar. 17...11.76 11.55 13.40 13.15 14.60 14.37 
Mar. 18...11.55 11.40 13.23 13.05 14.40 14.26 
Mar. 18 
close .. .11.40@11.45 13.06@13.10 14.26@14.27 


Employment in shoe factories during 
January was 92,789, against 88,703 in 
December. In leather establishments, 
employment was 22,904 in January, 
against 22,553 in December. Payrolls in 
January declined 29 per cent from Jan- 
uary of the preceding year. 


SUGAR 


N a dull market prices have remained 
nominal and firm, March futures 
closing on Tuesday at 1.24 cents, 

against 1.20 on Tuesday of the preceding 
week. Nothing further has developed in 
connection with the restriction plan to 
change the statistical position. 


The American Sugar Refining Com- 
pany published its annual report during 
the week, in which it expresses opposi- 
tion to the Chadbourne plan and to any 
restriction schemes. It says: 


The 1931 Cuban crop is limited to 
3,122,000 tons (according to the inter- 
national agreement), as against Cuban 
crops of 4,671,000 tons in 1930 and 5,156,- 
000 tons in 1929. * * * Cuba’s program, 
therefore, requires Cuban producers as 
a whole to cut down their 1931 produc- 
tion 36.5 per cent under their average 
production for 1929 and 1930, and for- 
bids them to distribute in their normal 
United States market a certain part of 
the curtailed amount which they can pro- 
duce. Unless modified, these two limi- 
tations combined mean that an average 
Cuban producer can produce and market 
normally a 1931 crop of only 52.5 per 


cent of his average crop for 1929 and 
1930. * * * Restricting Cuban crops and 
forcibly diverting Cuban sugar away 
from its normal markets result in loss 
of these markets for Cuban sugar, not 
only for the present but for the future. 
* * * Artificial interferences with the 
law of supply and demand have merely 
afforded a temporary palliative, and have 
resulted finally in deflation and irre- 
parable injury to the industries affected. 


Range of Sugar Future Prices. 
NO. 1 CONTRACT. 


—--Mar.—- ——-May—— —-July— 
High. Low. High. Vow. High. Low. 
Mar. 9...1.17 1.17 1.26 1.21 1.34 1.28 
Mar. 10... ... --- 121283 188 134 
Wier, 23... 2. o> Lae 22 ime fe 
Mar. 12... 1.25 1.23 1.25 125 1.34 1.33 
= ae . Lae i tie aa 
Mar. 14... 1.24 1.24 1.24 1.24 1.33 1.31 
Wk’s rge. 1.25 1.17 .1.28 1.21 1.36 1.28 
Mar. 16... 1.23 1.22 1.24 1.23 1.31 1.30 
Mar. 17...123 12 1277 123 18 1383 
Mar. 18... 1.25 1.25 1.29 1.27 1.36 1.35 
Mar. 18 
close ... *1.25 *1.28 1.36 
—Sept.— ——Dec.——_ ——Jan.—— 
High. Low. High. Low. High. Low. 
Mar. 9... 1.41 1.37 1.49 145 1.51 1.46 
Mar. 10... 1.43 140 1.50 148 1.52 1.50 
Mar. 11... 143 1.41 1.51 1.50 1.52 1.50 
Mar. 12... 141 140 1.49 1.48 1.51 1.50 
Mas. 13... 141 1.39 1.48 146 1.50 1.49 
Mar. 14... 140 1.40 147 147 1.49 1.49 
Whk’s rge. 1.43 1.37 1.51 145 1.52 1.46 
Mar. 16 1.41 1.38 148 1.46 148 1.48 
Mar. 17 1.42 1.38 1.51 1.47 1.52 1.50 
Mar. 18 1.44 1.43 1.52 1.51 1.53 1.52 
Mar. 18 
close 1.44 *1.52 *1.53 
——Mar.— 
High. Low. 
AR sa cies cco nkd dwt icneepeeuie 1.56 1.54 
At ba as ss witness oak ee 150 1.56 
EE ieG ai sakieneur eee nome’ 1.58 1.58 
i eentwhce ehaeiekhaeenein 1.57 1.56 
Serine rewire 1.56 1.55 
BERG is bna.c dawns. 1.55 1.54 
ID ae ccccsscencssscaces 1.58 1.54 
ice adie be wks ome ene eae 155 1.54 
ke eer eee 158 1.54 
SN reer re sere . 1.59 1.59 
BN, NOR hn ct ae ccasssveseanaen *1.59 
*Nominal. 


Cuban receipts for the week ended 
March 16 totaled 131,627 tons, and ex- 
ports amounted to 33,408 tons, leaving 
stocks at 711,431 tons. Receipts of old- 
crop sugar totaled 17,397 tons and ex- 
ports were 28,952 tons, leaving stocks at 
724,638 tons. 

Stocks in New York warehouses on 
March 16 totaled 957,094 bags, against 
1,889,110 bags on the same date last year. 
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cance that this index began to recover 
from the 1921 depression in February, 
1921, two months ahead of the beginning 
of recovery in general business activity. 
The index of employment in leather and 
its products, following an upturn from 
75.2 for December to 76.6 for January. 
scored a further gain to 78.3 for Feb- 
ruary; and again it may or may not 
be of significance that this index began 
to recover from the 1921 depression in 
February, 1921, two months ahead of the 
recovery in general business activity. 
The index of employment in cement, clay 
and glass turned upward from its post- 
war low of 64.4 for January to 65.4 for 
February. 

The greatest decline among the group 
employment indexes was in that for rub- 
ter and its products, which declined 
from 73.7 for January to a new low 
level for the current depression at 71.3 
(preliminary). The chemical index also 
fell sharply to a new low for this depres- 
sion at 93.8 (preliminary) from 96.0 for 
January. Declines in the other group 
employment indexes were of more mod- 
erate proportions; but they nevertheless 
carried two (those for lumber and its 
products and for non-ferrous metals) to 
new low post-war levels, and they 
carried four others (those for iron and 
steel, paper and printing, transportation 
equipment and machinery) to new low 
levels for this depression. 

These group employment indexes are 
adjusted to census data and for séasonal 
variation, and the base period is 1923- 
1925. Indexes for February are in all 
cases preliminary and subject to revi- 
sion. 

The United States Bureau of Labor 
Statistics reports that per capita earn- 
ings in manufacturing industries were 


6.1 per cent higher in February than in 
January, and that 11,354 operating es- 
tablishments in sixty-two manufacturing 
industries reported an average of 90 per 
cent of full-time operation, this. being 
1 per cent greater than the average re- 
ported for January. 
D. W. ELLSworth. 


Pennroad Corporation 

The Pennroad Corporation, an invest- 
ment affiliate of the Pennsylvania Rail- 
road, reports for 1930 a net income of 
$4,468,764 after expenses, taxes and in- 
terest, equivalent to forty-nine cents a 
share on the 9,090,000 capital shares 
outstanding at the end of the year. ‘ihe 
total income in 1930 was $4,895,190, of 
which $3,629,879 was received from divi- 
dends, $1,034,243 from interest on bonds 
and $231,067 interest from other ac- 
counts. 

Net income from organization on 
April 24, 1929, to Jan. 1, 1930, was 
$1,867,091, after charges, taxes, &c. 

The balance sheet of the corporation 
as of Dec. 31 last showed total assets o 
$144,088,192, of which investment securi- 
ties at cost amounted to $141,402,624, 
and cash $1,986,320. Current liabilities 
consisted of taxes accrued of $591,637 
and accounts payable of $3,427. The 
corporation has no funded debt. Capital 
surplus was carried at $45,133,414 and 
earned surplus at $7,459,714. 


Union Carbide and Carbon Corporation 

The annual report of the Union Car- 
bide and Carbon Corporation for the 
year ended Dec. 31 shows net profits of 
$28,041,425 after depreciation, depletion, 
interest on mortgages and funded debts 
of subsidiaries and dividends on pre- 
ferred stock of subsidiaries, or the 
equivalent of $3.12 a share on 9,000,743 
shares outstanding at the end of the 
year. For the preceding year the com- 
pany reported net profits of $35,427,024, 
or the equivalent of $3.94 a share on 
8,981,581 shares. The letter to stock- 
holders says that the earnings in 1930 
were 20.8 per cent less than in 1929. 
Current assets at the end of 1930 totaled 
$110,231,628 and current liabilities $14,- 
354,274, leaving a working capital of 
$95,877,353. 
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(in Swiss Francs at par) 























Tl. to:ceumy situation dees not include tunds received tor the service of Iniernational Luans, conce. ning which state 


Dated: Basle, March 5, 1931. 





ASSETS LIABILITIES 
o/ 
1-Cash % || 1—Capital / 
On hand and on current Authorised 200,000 shares, 
account with Banks .. . 6,791,276.96 | 0.3 each of 2,500 Swiss gold 
francs . . 4 : ; 500,000,000.— 
il. Sight Funds at interest . . 56,498,872.40 | 3.0 Issued 164,600 shares . 411,500,000.— 
ili-Rediscountable Bills and of which 25% paid up ee Te 
Acceptances (at cost) li-Long term Deposits 
1. Commercia! Bills and 1. Annuity Trust Account | 154,248,292.50 8.3 
Bankers’ Acceptances . 429,360,176.32 03.1 2. German Government 
2. Treasury Bills... . . 174,653,526.61 9.4 Deposit. .... 77,124 ,146.25 4.1 
604,013,702.93 3. French Government 
iV -Time Funds at interest Guarantee Fund. 68,772,767.14 3.7 
1. Not exceeding 3 months } 723,639,123.57 38.9]) i-Short term and Sight 300,145,205.89 
2. Between 3and6 months | 260,418,934.01 14.0 Deposits 
984 058,057.58 1. Central Banks for their 
V —Sundryinvestments(at cost) H own account: 
1. Not exceeding 1 year. ; 159,934,399.20 8.6 (a) Between 3 and 6 
2. Between 1 and 2 years | 37,167,141.63 2.0} months 5,691,708.— 0.3 
eae: wl (b) Not exceeding 3 
Vi- Other Assets 12,639,891.42 | 0.7)! months . | 555,182,235.25 29.8 
i (c) Sight ; 316,071 ,577.68 17.0 
| 2. Central Banks for the 876,945,520.93 
account of others 
ji (a) Between 3 and 6 
| momine .... 214,904 ,660.11 11.6 
(b) Not exceeding 3 
months ; 150,470,144.50 8.1 
| (c) Sight 190,468,972.66 10.2 
i 3. Other depositors : 555,843,777.27 
i (a) Not exceeding 3 
months 8,747,773.06 0.5 
(b) Sight 227,468.74 0.0 
8,975,241.80 
_}| 'V-Miscellaneous items. ......... 16,256,596.23 | 0.9 
1,861 ,041,342.12 | 100 1,861 ,041,342.12 | 100 
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ERGERS—tThe official 
proxy committee of 
the board of the 
Calumet and Arizona 
Mining Company has 
sent to stockholders 
a letter denying that 
it is its fixed inten- 

: tion to merge the 
company with the Phelps-Dodge Cor- 
poration and asserting that the differ- 
ences between Gordon R. Campbell, pres- 
ident, and other members of the man- 
agement were caused by a proposal to 
move the executive offices of the com- 
pany from Calumet, Mich., to New York. 

Mr. Campbell last week solicited 
proxies for the annual meeting on April 
1 in a letter which, according to the 
committee, “implies that the official 
proxy committee intends to transfer con- 
trol of our company to New York inter- 
ests as a first step toward consolidation 
with other properties.” 

Asserting that “such an inference is 
wholly without foundation in fact, the 
proxy committee asserts that “a glance 
at the official proxy shows that the 
action of your proxy committee will be 
controlled by a majority.” The commit- 
tee continues: 

“This committee neither contemplates 
nor will permit any action to be taken 
which will be detrimental to the best 
interest of your company and of its 
stockholders, small or large. The selec- 
tion of the proxy committee by your 
board has no relation whatever to the 

uestion of consolidation with Phelps- 

ge Corporation, or any other prop- 
erty. 

“The committee gppointed by the 
board to investigate the possible advan- 
tage of a consolidation with Phelps- 
Dodge Corporation has expressed no 
‘opinion, either individually or collectively, 
as to whether such consolidation with 
Phelps-Dodge Corporation is either de- 
sirable or possible; nor can it form any 
opinion at the present time for lack of 
essential data. It has as yet no basis 
for action in either recommending a 
merger to the shareholders of Calumet 
and Arizona, or dropping the matter 
entirely. 

“In the last analysis the stockholders 
of Calumet and Arizona must decide this 
matter for themselves by their own vote, 
if and when they receive a proposal from 
their board. 

“In view of these facts your proxy 
committee believes that Mr. Campbell’s 
remarks about New York interests and 
consolidations are misleading and divert 
attention from the real differences be- 
tween himself and a substantial majority 
of your board of directors, which differ- 
ences are as follows: 

“The board of our company at the 
regular meeting held Feb. 17, 1931, voted 
to move the executive offices from Calu- 
met, Mich., to New York City in order to 
be in the same close touch with the cop- 
per industry and the business world that 
all other large copper companies of the 
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United States enjoy through offices lo- 
cated either in New York or Boston. Mr. 
Campbell has repeatedly stated that he 
would retire as president if the board 
deemed it necessary in the interest of 
the company to move the executive of- 
fices from Calumet to New York. It was 
the board’s decision to move the execu- 
tive offices to New York that precipi- 
tated the conflict which has arisen be- 
tween it and Mr. Campbell. 

“The board has been concerned for 
several years, before the advent of any 
large New York interests, over the in- 
ability of the Calumet executive manage- 
ment to keep abreast with current condi- 
tions affecting production and selling. 
Since 1926 our company has steadily lost 
position in copper production in compari- 
son with other large mines of the United 
States and the world. Although your 
mines are among the lowest-cost copper 
producers, they are operating at 35 per 
cent of their present capacity, a rate far 
lower than that of any other substantial 
copper company.” 

he letter is signed by the members of 
the proxy committee, who are Charles E. 
Briggs, Thomas F. Cole, William B. Mer- 
shon, James C. Rea, Louis D. Ricketts 
and H. De Witt Smith. 

Mr. Campbell said that had the com- 
pany’s offices been in New York in a 
given period, dividends would have been 
$7,000,000 to $8,000,000 less on account 
of increased expense. He asserted that 
the mines were in splendid condition and 
that the Bisbee and Ajo mines and pres- 
ent plants “can readily produce 160,000,- 
000 pounds of copper a year for twent 
years at a cost under 8 cents a pound, 
including depreciation and all taxes.” 


Retail Druggists of America 


A holding company for several non- 
competing retail drug store chains has 
been formed by William B. Nichols & 
Co., Inc., under the name Retail Drug- 
gists of America, Inc., it. has been an- 
nounced. The companies whose stocks 
will be held operate in various parts of 
the country. 

The sponsors of the new company say 
they expect that economies in the opera- 
tion. of the drug companies will be ef- 
fected by coordination of financing, pur- 
chasing, warehousing and advertising. 
The capital structure of the holding com- 
pany will consist of 500,000 shares of 
$3.50 cumulative no-par first preferred 
stock, 250,000 shares of 6 per cent voting 
preference $100 par stock and 1,000,000 
shares of no-par common stock. 

Directors of the company are William 
B. Nichols, president; Paul D. Childs, 
vice president and treasurer; Nate S. 
Shapero and T, L. Evans, vice presi- 
dents; E. A. LeRoy Jr., secretary, and 
Frederick T. Fisher and William Edgar 


Transamerica Corporation 

Announcement by the board of direc- 
tors of the Transamerica Corporation 
and the Inter-Coast Trading Company 
that it has been decided to merge the 
assets and business of the Inter-Coast 
Trading Company with the Inter-Conti- 
nental Corporation—a 100 per cent 
owned subsidiary of the Transamerica 
Corporation—has been made. 

Upon the conclusion of the necessary 
arrangements stockholders of the Inter- 
Coast Tiading Company will receive 
Transamerica stock in exchange for that 
of Inter-Coast on the basis of one share 
of the former for each two shares of the 
latter, and will be entitled to the current 
Transamerica dividend attaching on the 
date that the exchange of shares is ef- 


fected. 
CHANGES IN 
CAPITALIZATION 


HE firm of Kidder, Peabody & Co., 
one of the leading and oldest bank- 
ing houses of this country, has 
been dissolved and has been succeeded 
by a new partnership to continue the 
general investment banking and securi- 
ties business under the same name, ‘it 
was officially announced this week. 


Edwin S. Webster Jr. and Chandler 
Hovey of Boston, and Albert H. Gordon 





of New York, are the partners of the 
new concern which will operate with the 
same personnel and in the same offices 
as heretofore. The new firm will con- 
tinue to act as correspondents of Baring 
Brothers & Co., Ltd., London. 

Through this new association the 
close relationship between Kidder, Pea- 
body & Co. and the Webster family has 
been carried through to the third gen- 
eration of the latter. Edwin S. Web- 
ster Jr. is the grandson of the late 
Frank G. Webster who opened the 
books of the original Kidder, Peabody & 
Co. in 1865, and who also was senior 
partner of the firm from 1905 until his 
death on Feb. 15, 1930, at the age of 88. 
Edwin S. Webster, son of Frank G. 
Webster and father of the new partner, 
himself worked for the firm until he left 
to organize, together with Charles A. 
Stone, the engineering firm of Stone & 
Webster. 

Edwin S. Webster Jr., after gradua- 
ting from Harvard College in 1923 and 
from Harvard Business School in 1925, 
became associated with Stone & Web- 
ster. He subsequently became vice pres- 
ident of Stone & Webster, Inc., and 
president of Stone & Webster Investing 
Corporation, which positions he held up 
to the assumption of his present part- 
nership. He is a director of Stone & 
Webster, Inc., New England Trust Com- 
pany, Freeport Texas Company and 
Railway & Light Securities, Inc. 

Chandler Hovey is the grandson of C. 
F. Hovey who in 1833 founded the firm 
of C. F. Hovey & Co. which still bears 
his name, and the son of William A. 
Hovey who for many years was editor 
of The Boston Evening Transcript. Mr. 
Hovey was associated with Kidder, Pea- 
body & Co. from 1900 to 1910. In 1910 
he became a member of the Boston Stock 
Exchange and established the invest- 
ment and brokerage firm of Chandler 
Hovey & Co. He has been a member of 
the New York Stock Exchange since 


1922. 

Albert H. Gordon has been associated 
with Goldman, Sachs & Co. since his 
graduation from Harvard College in 
1923 and the Harvard Business School 
in 1925. 


Atlantic National Trust Shares 

The formation of a fixed trust, to hold 
stocks of banks in six cities and named 
Atlantic National Trust Shares, series 
A, has just been announced by the de- 
positor, the Atlantic National Shares 
Corporation. The Bank of America is 
trustee. } 

The stocks and numbers of shares in 
each unit are: 


NEW YORK—Bankers Trust Company, 10; 
k and Trust 


5; Chemical Bank and Trust Company, 
16; Corn Exchange Bank Trust Company, 
5; Guaranty Trust Company of New York, 
1; Irving Trust Company, 10; Manhattan 
Company, 5; National City Bank of New 
York, 10; New York Trust Company, 4. 
CHICAGO—Central Trust Company of IIlli- 
1; Continental Lllinois Bank and 
Trust Company, 1; First National Bank 
of Chicago, 1; Foreman-State National 


Bank, 1. 

PHILADELPHIA—Corn Exchange Nation- 
al Bank and Trust Company, 5; Fidelity- 
Philadelphia Trust Company, 1; Pennsyl- 
5 Company, 10; Philadelphia National 


Bank, 5. 
BOSTON—Atlantic National Bank, 4; First 
National Bank, 5; National Shawmut 


PEVELAND—Unton Trust Company, 4. 
BALTIMORE-—Baltimore Trust Company, 5. 

Each unit is divided into 2,000 shares, 
which will sell at the market plus 3% 

r cent to cover cost of issuance and 
} te and 5% per cent to cover cost of 
distribution and profit. Distributions 
will be made quarterly. A nation-wide 
group of dealers is in process of organ- 
ization. 


Colorado Fuel and Iron Company 

Plans for the reduction in capital of 
the Colorado Fuel and Iron Company by 
lowering the stated value of the common 
stock from the present $34,050,500 to 
$8,512,625, following a reappraisa. of the 
aw of the company, was revealed 
in the annual report to stockholders. Ar- 
thur Roeder, president, said a recent a 
praisal of the property had given the 


sound value of it as $43,922,034, com- 
pared with $60,840,653 as shown on the 
books, and that the directors had decided 
to call a special meeting of the stock- 
holders soon to authorize such a reduc- 
tion in the property accounts and a cor- 
responding adjustment in the capital 
accounts, 

The reduction in the stated value of 
the common stock as proposed by the 
directors would create a capital surplus 
of $8,619,257, leaving an earned surplus 
at the end of last year of $5,491,186. The 
change would not result in a diminished 
number of shares outstanding, as the 
plan provides that the present 340.505 
shares of $100 par value capital stock 
would be exchanged share for share for 
new no-par-value common stock. The 
reduction in property accounts would re4 
duce the total assets, reported as $78,- 
019,426 on Dec. 31 last, to $61,100,808, 
according to a pro forma balance sheet 
giving effect to the change in property 
and capital accounts. 

The company, for the year ended on 
Dec. 31 last, reported a consolidated net 
profit of $298,648 after interest, depre- 
ciation, Federal taxes and other charges, 
equal, after dividend requirements on the 
8 per cent preferred stock, to 41 cents a 
share on the common stock,. compared 
with $2,350,040, or $6.43 a common share, 
in 1929. In 1930 a loss of $440,077 caused 
by the dismantling of equipment was 
charged directly to the surplus account, 
compared with a charge of $409,396 aris- 
ing from a similar operation in 1929. 


Vanadium Corporation 
A new issue of $5,000,000 Vanadium 
Corporation of America 5 per cent con- 
vertible sinking fund debentures, due on 
April 1, 1941, has been offered by Lee, 


‘Higginson & Co. at a price of 97%, to 


yield about 5.30 per cent. These deben- 
tures will constitute the only funded debt 
of the company and will be convertible, 
at the option of the holder, at any time 
prior to maturity or redemption date, 
into common stock of the corporation at 
the rate of $80 a share. 

The debentures will be callable on 
thirty days’ notice as a whole at any 
time, or in part on any interest date up 
to April 1, 1935, at 103, and thereafter 
at a premium of 1 per cent less for each 
succeeding three-year period. Proceeds 
of this financing will be used to reim- 
burse the corporation for expenditures 
on oe age ae of the Southern Mineral 
Products Corporation, and for further 
contemplated additions, extensions and 
improvement of plants, and to provide 
additional working capital. 


Warren Brothers 

A new issue of $5,000,000 Warren 
Brothers Company 6 per cent convertible 
sinking fund debentures, due on March 1, 
1941, has been placed on the market by 
a syndicate composed of the Bancamer- 
ica-Blair Corporation, Paine, Webber & 
Co., Hornblower & Weeks, and Hayden, 
Stone & Co. The issue is priced at 99. 
The bonds are callable until March 1, 
1932, at 105, with the premium decreas- 
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ing one-half of 1 per cent annually there- 
after. 

Conversion of the issue may be made 
into the common stock of the company at 
the rate of $45 a share to March 1, 1934, 
at $50 a share thereafter to March 1, 
1937, and at $55 thereafter prior to ma- 
turity. 


EARNINGS 


'FTY-ONE chain store companies, 

including three mail-order houses, 

showed sales of $547,306,540 during 
the first two months of this year, com- 
pared with $576,080,739 in the corre- 
sponding period of 1930, a decrease of 
4.99 per cent, according to a compilation 
by Merrill, Lynch & Co. Commenting 
upon these totals, the firm says: 

“The three mail-order companies alone 
show sales for the first two months of 
1931 of $82,984,778, against $96,295,193 
in the first two months of 1930, a de- 
trease of 13.82 per cent. Excluding the 
mail-order companies, forty-eight chain 
store companies show sales for the two 
months of 1931 of $464,321,762, against 
sales of $479,785,546 in the same period 
of 1930, a decrease of 3.22 per cent. 

“Sales for February, 1931, as reported 
by fifty-one chain store companies, in- 
cluding three mail-order concerns, show 
total sales of $261,869,167, against $278,- 
605,971 in February, 1930, a decrease of 
6 per cent. The three mail-order com- 
panies alone show sales for February of 
$40,780,042, against $48,454,578 in Feb- 
ruary, 1930, a decrease of 15.83 per cent. 
Excluding the mail-order companies, 
forty-eight chains show sales for Febru- 
ary of $221,089,125, against $230,151,393 
in February, 1930, a decrease of 3.93 per 
cent. 

“Of the fifty-one companies which re- 
ported for the first two months of 1931, 
twenty-six companies showed increases 
over the first two months of 1930, while 
twenty companies showed increases in 
sales for February, 1931, over February, 
1930. Among the companies reporting 
increases in February sales were Mc- 
Crory Stores, W. T. Grant, H. C. Bo- 
hack, Lerner Stores Corporation, Lane 
Bryant, Inc., & Grand-Silver 
Stores, Dominion Stores and the Peoples 
Drug Stores.” 

The following table gives a compari- 
son of the February sales for 1931 and 
1930 of the stores included in the com- 
pilation: 


». S. 
1931. 1930. Chge. 
Gt Atl & Pac... 384, 806 .121,818 — 4. 
Sears Roebuck (4 = - oe 
wks to Feb 26) 23,536,229 


27,624,978 —14.8 
F W Woolworth 19,385,584 20,030,307 — 3.2 
Safeway Strs... 17,003.007 — 7.1 
M’ntg’m’y Ward 18,405,885 —17.1 
Amer Stores (4 

11,342,540 — 1.5 


wks to Feb 28) 11,165,671 
995 





SS Kresge Co.. 9,769 9,943,899 — 1.7 
J C Penney.... 539,773 11,194,253 —14.7 
First National (4 

wks to Feb 21) 8,145,764 8,486,030 — 4.0 
Natl Tea Co.... 6,068,465 6,798,863 —10.7 
MacMarr Sts... 5,871.559 6,778,419 —13.3 
S‘H Kress...... 4,487,051 4,641,663 — 3.3 
W T Grant..... 4,347.489 3,913,591 +11.1 
Walereen Co... 4.146 367 4,299 499 — 1.5 
McCrory Sts.... 2,945,912 2,906,937 + 1.3 
H C Bohack.... 2,728.329 2,334,844 +16.8 
D’n’] Reeves,Inc 2,677,700 2,868,176 — 6.6 
Grand Union... 2,634,526 2,751,059 — 4.2 
F & Grand- 

Silver Stores.. 2.283.662 2,261,844 + 0.9 
Dominion Strs.. 2,013,661 1,868,994 + 7.7 
Nat Bell Hess. 1,998.838 2,423,715 —17.5 

Rares 1,889.203 2,148,302 —12.0 
Lerner Stores... 1.697.106 1,518,177 +11.7 
J J Newberry... 1.696.717 1.622.423 + 3.9 
Melville Shoe... 1,519,960 1,678,944 — 9.4 
Peoples Drug... 1,362,909 1,300,837 + 4.7 
Interstate Dept 

oo errs 1,346,715 1,308,472 + 2.9 
McLellan Strs.. 1,259,449 1,258,258 .. 
LaneBryant,Ine 1,221,815 1,021.650 +19.6 
G C Murphy... 1,204,188 988,927 +21.7 
Waldorf Svst...  1,203.925 1,257.028 — 4.2 
Diamond Shoe.. 1,152,646 1,155,426 — 0.2 
Jewel Tea (4 

wks to Feb 21) 1,107,352 1,206,490 — 8.2 
Neisner Bros.. 944,001 865,709 + 9.0 
G R Kinney.... 788.652 1,047.828 —24.7 
Nathan Strauss 712,668 703,526 + 1.3 
West Auto Sply 

(Kan City)... 6, 786,500 —19.0 
Bickfords ...... *611,114 441.202 +38.5 
Am Dept Strs.. 569,219 549.706 + 3.5 
Schiff Co....... 542.961 559.895 — 3.0 
Crown Drug St. 511.711 330.159 +55.0 
Exchange Buff 39.50: 532,454 —17.4 
Winn & Lovett 414 425 495.937 —16.4 
Edison Bros... 353.523 286.432 +23.4 
Fed Bake Shops 349.50: 374.952 — 6.7 
Ntl Shirt Shops 310.594 361.861 —14.1 
Sally Frocks 3,362 309,312 — 1.9 
Kline Bros ..... 222.298 229. 229 95 
Morison El Sup 134,458 172,303 —21.9 
M H Fishman.. 104.211 1.271 +28.2 
Kaybee Stores. . 89,102 81,337 + 9.5 

51 cos (chain 

store & mail 


order) ....... $261.869.187 $278,605.971 — 6.0 
3m’! order cos.. 40,780,042 48,454,578 —15.8 


Total 48 chain 
store cos... ..$221,089,125 $230,151,393 — 3.9 
Kroger Groc & ; 
Bak (4 wks) $19,520.356 Nocomp’r’tive figs 
*Includes sales of Foster Lunch System, 
acquired Jan. 1, 1931. 
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The following table gives a compari- 
son of the combined two months’ sales of 
the stores in the compilation: 

P. C. 
1931. 1930. Ch’ ge. 


Gt Atl & Pac. .$179,943,630 $190,392,751 — 5.49 
Sears Roebuck 
(8 weeks to 


eb. 26)...... 46,578,500 54,445,143 —14.4 
F W Woolw’th. 38,627,929 435,467 + 0.5 
Safeway Strs.. 33,443,111 35,442,309 — 5.64 
Montgom Ward 31,865,213 36,736,998 —13.2 
Amer Stores (8 

weeks to Feb. 

eS ieee 23,662,781 24,269,233 — 2.5 
SS Kresge Co. 19,594,928 19,295,631 + 1.5 
J C Penny..... 19,266,890 21,804,309 —11.6 
First Natl (8 

weeks to Feb. 

aa eM eeiidce: a. 16,210,112 16,982,695 — 4.5 
Natl Tea Co... 12,856,700 14,132,782 — 9.0 
MacMarr Strs.. 12,432,890 13,992,669 —11.1 
SH Kress..... 886,872 rete ee 0.5 
Walgreen Co... 8,597,710 8,491,865 + 1.2 
Grant.... 8,457,655 7,697,202 + 9.8 
D Reeves, Inc.. 6,078,792 6,473,567 — 6.0 
McCrory Stores 
Pere 5,848,415 5,601,474 + 4.4 
HC Bohack.... 5,484, 4,664,474 +17.5 
Grand Union... 5,222,042 5,398,654 — 3.2 
Nat Bellas Hess 4,541,065 5,113,052 —11.2 
Dominion Strs.. 4,336,425 4,130,393-+ 4.9 
F & W Grand- 

Silver Stores. 4,505,163 4,421,607 + 1.9 
GEE S545 c0e'ss 3,972,476 4,516,920 —12.0 
J J Newberry.. 3,466,109 3,144,174 $393 
Lerner Stores.. 3,420,342 2,983,063 +14.6 
Melville Shoe 

Corp bAiReees 3,175, 3,153,990 t 0.6 
Peoples Drug.. 2,793,810 2,596,529 + 7.6 
L Bryant, Inc. - 2,717,595 2,171,502 +25.1 
Interstate Dept 

OS eras ,642,758 2,586,775 t 2.1 
McLellan Strs.. 2,548,426 2,480,788 + 2.7 
Waldorf Systm 2,501,990 2,637,207 — 5.1 
GC Murphy.... 2,425,502 1,928,316 +25.7 
Diamond Shoe 

I coed tick> 6s 2,275,785 2,109,060 + 7.9 
Jewel Tee iice: 0.0% 2,174,265 2,409.003 — 9.7 
Neisner Bros.. 1.979.062 1,685,155 +-17.4 
G R Kinney... 1,586,684 2,102.216 —24.5 
Nathan Strauss 1,582,051 1,435,932 +10.1 
Western Auto 

(Kan. Citv).. 1.349.400 1,647,600 —18.1 
Am. Dent Strs 1,145.432 1,174,349 — 2.4 
Bickfords ..... *1,298.746 938.265 +38.4 
Crown D Strs 1,051.734 614.522 +71.1 
Schiff Co....... 1,050.245 1 .141 — 4.0 
— -T.. = 954,297 1,135,723 —15.9 

nn ve’ 

Grocery ..... 879,637 1,009,017 —12.8 
Federal Bake 

Shops, Inc... 729.258 758,651 — 3.8 
Edison Bros... 717.393 522.795 +37.2 
Sallv Frocks... 683.524 TPR. TER — 6.2 
Nat Shirt Shops 587.294 645.727 — 9.0 
Kline = vi ,557 452,233 +-11.6 

orison ec 
“oe meted 275.934 334.8f6 —17.5 
M H Fishman.. 200,293 144.290 +21.8 
Kaybee Stores.. 174,652 151,984 +14.9 





ba 51 Bee | 
ore and mai 
° $547,306,540 $576,080,739 — 4.99 


82,984,778 96,295,193 —13.82 





Total 48 chain 
compa- 
= lg . . .$464,321,762 $479,785,546 — 3.22 


nies 

Groce 

wg 9 = $38,662,641 No comparative 
figures. 


‘*Includes sales of Foster lunch system ac- 
quired Jan. 1, 1931. 


American Tobacco Company 


Net earnings of the American Tobacco 
Company for 1930, after expenses, de- 
preciation and taxes, were $43,345,370, a 
record total which was 43 per cent ahead 
of net earnings for 1929. The 1930 earn- 
ings were equal to $8.56 a share, against 
$5.76 in 1929. The increase of $13,116,- 
165 in net earnings was more than twice 
the combined increase in earnings of 
the company’s three chief competitors. 


Westinghouse Electric and Manufactur- 
ing Company 


The annual report of the Westing- 
house Electric and Manufacturing Com- 
pany for 1930 shows a net income of 
$11,881,705, equal to $4.45 a share 
earned on combined 79,974 preferred 
and 2,586.341 common shares, compared 
with $27,062.611, or $10.15 a_ share 
earned in 1929 on the same capitaliza- 
tion. There was a deficit of $1,445,023 
after dividends in 1930, contrasting with 
a surplus of $15,734,943 in 1929. 

Radio Corporation 

A recovery in the earnings of the 
Radio Corporation of America in the 
final quarter of 1930, when net income 
exceeded $4.655,000, left the company 
with a surplus of $320,293, after pre- 
ferred dividends, at the close of the 
year. The company failed by $3,180,000 
to meet preferred dividend requirements 
in the first nine months of 1930. 

The balance sheet as of Dec. 31, 1930, 
shows the elimination of a $32,000,000 


advance by the General Electric and the 
Westinghouse Electric and Manufactur- 
ing companies, which appeared in the 
statement for 1929, and an increase of 
more than $30,000,000 in fixed assets. 

The income accounts compare as fol- 
lows for two years, although not strictly 
comparable, due to the change in status 
in 1930, as a result of the acquisition of 
manufacturing facilities: 

5 1929 

Operating revenue. ..$132,261,908 . 
Other income......... 4,775,688 
Gross income........$137,037,596 $182,137,739 
Cost of sales & exp... 122,115,230 *162,493,124 
$14,922,366 *$19,644,615 
1,524,321 oe 


Balance 
Interest 


Depreciation ......... 2,557 etd 
Patent amortization. . 939.195 979,053 
Prov. for Fed. taxes. I 1,743,000 
General reserve..... peat 1,100,000 
Net income ......... $5,526,293 $15,892,562 
Division on A pf.. 1,373,300 1,373,775 
Division on B pf..... 3,832,700 3.037.500 
Division on Victor pf. ‘. 1,094,434 
Cerne ee $320,293 $10,386,852 
Surplus beginning.... 29,690,244 19,303,392 





Surp. at end of year $30,010,538 $29,690,244 
*Interest and depreciation included with 
costs and expenses in 1929. 


CORPORATE 
NET EARNINGS 


INDUSTRIALS 


Net Profit——_, 

Company. 1931 1930. 
Crown Willamette Paper Co.: 
Jan. 31 qtr. 496,017 747,894 v2.05 v3.10 
9mo.,Jan.31 1,862,549 2,998,113 v7.72 v12.44 
Crown Zellerbach Cor 


Com. Share 
Earnings. 
1931. 1930. 


P'712,011 


Jan. 31 qtr. 197,521 v.76 16 
Equitable Office Building: 

10mo.,Feb.28 2;007,205 1,016,118 2.24 2.25 
Mandel Bros. : 

13mo.,Jan.31 *867,570 254,209 n.81 
Richardson Co.: 

Yr. Jan. 3.. 111,630 100,318 55 50 
Sweets Co. of America: 

2mos.,Feb.28 17,321 10,312 17 10 

1930. 1929. 1930. 1929 

Advance-Rumely Co.: 

Yr. Dec. 31. *1,213,605  *395,503 
Alaska Juneau Gold Mining: 

Yr. Dec. 31. 831,085 1,025,208 h.58 h.71 
Aluminum Industries, Inc.: 

Yr. Dec. 31. 185,732 209,435 1.86 2.09 
Armstrong Cork: 

Yr. Dec. 31. *3,364,414 
American Ice Co.: 

Yr. Dec. 31. 3,260,270 3,341,124 3.93 4.22 
American Sugar Refining: 

Yr. Dec. 31. 5,659,946 6,645,804 5.57 7.77 
American Tobacco Co.: 

Yr. Dec. 31. 43,294,769 30,178,604 d8.56 d5.76 
Anglo-Norwegian Holdings, Ltd.: 

Yr. Dec. 31. 542,445 an 1.01 
Artloom Corp.: 

Yr. Dec. 31 "352,876 481,018 1.88 
Aviation Corp. of the Americas: 

Yr. Dec. 31. 305,271 *317,412 
Binks Mfg. Co.: . 

Yr. Dec. 31. 41,736 a.69 
Brillo Mfg. Co.: 

Yr. Dec. 31. $182,711 $1304,103 $.78 
Borg-Warner ry 

Yr. Dec. 31. 2,318,120 6,684,504 1.66 6.03 
Burns Bros.: 

Yr. Dec. 31. %1,387,599 1,096,423 b.46 
Byers (A. M.) Co.: 

Dec. 31 qtr. 53,987 339,847 p.88 87 
California Petroleum: 

Yr. Dec. 31. 3,118,702 5,718,734 1.51 2.77 


INDUSTRIALS. 


——-Net Income——— 
Company. 1930. 1929. 
Canadian Celanese, Ltd.: - 
365,317 


Yr. Dec. 31. 811,512 
Canal! Construction Co.: 
Yr. Dec. 31. 100.865 69,436 


Cleveland Worsted Mills Co.: 


Yr. Dec. 31. *2,294,127 °678,346 
Cohn & Rosenberger: 
Yr. Dec. 31. 106, 115,822 


Colonial Beacon Oil: 
Yr. Dec. 31. *2,414,023 
Colorado Fuel & Iron: 

Yr. Dec. 31. 298,648 2,350,048 
Columbian Carbon Co.: 
Yr. Dec. 31. 2,514,923 3,665,491 
Consolidated Film Ind., Inc.: 
Yr. Dec. 31. 2,309,311 2,389,373 
Container Come, of America: 
Yr. Dec. 31. 05,167 774,418 

Courtaulds, Ltd.: 


247,615 


Yr. Dec. 31. £1,349,069 £2,091,971 
Cuba Railroaa: 

Dec. 31 gtr. 379,087 370,119 

6mos.Dec.31 839,495 1,220,617 


Dennison Mfg. Co.: 

Yr. Dec. 31. 484,288 
Diamond Match Co.: 

Yr. Dec. 31. 2,427,497 


Detroit Gasket & Manufacturing Co 


Yr. Dec. 31. 248,551 514,109 
Electric Bond & Sha 


Yr. Dec. 31. 42,355,163 


Com. Share 
Earnings. 
1930. 1929. 
p9.01 p4.06 


53 12 


66 72 
16 

41 6.43 
h5.04 7.83 
j2.86 3.41 
p5.08 b.52 
3.95% 7.04% 


p3.79 3.70 
p8.39 p12.20 


. »5.61 


1.09 


1.51 3.13 


re: 
32,511,823 42.49 42.22 


ee National Watch: 

Yr. Dec. 31. *70,543 1,972,971 4.93 
Ex-Cell-O Aircraft & Tool Corp.: 

ir. Dec. 31 | | er ; 
Fairbanks, Morse & Co.: 

Yr. Dec. 31. 821,612 2,348,672 6.93 5.05 
Federal Bake Shops, Inc.: 

Yr. Dec. 31. 202, 240,809 61 a 
General Machinery: 

Yr. Dec. ; ae 1 wesae 2.55 
Grand-Silver Stores, F. & W.: 

Yr. Dec. 31. 1,398,129 Raku is 3.59 
Granite City Steel: 

Yr. Dec. 31. 700,71 1,682,690 2.39 5.68 
Grant (W. T.) Co.: 

Yr. Dec, 31. 3,349,173 3,057,750 h2.80 h2.58 
Grigsby-Grunow Co.: 

6 mos.,Nov.30 *358,628 3,989,717 1.99 
Gulf States Steel: 

Yr. Dec. 31. *815,334 1,310,301 5.92 
Heyden Chemical Corp.: 

Yr. Dec. 31. 302,402 483,519 1.87 3.08 
Hee (R.) & Co., Inc.: 

Yr. Dec. 31. 115,326 609,478 a1.20 a6.34 
Hussman-Ligonier Co.: 

Yr. Dec. 31. %395,456 56,062 66 
Industrial Rayon Corp.: 

Yr. Dec. 31. 1,547,529 1,451,729 7.74 h7.63 


Intercontinental Rubber: 

Yr. Dec. 31. %303,692 *87,914 
Internat. Business Mac 

Yr. Dec. 31. 
International Cement: 

Yr. Dec. 31. 4,539, 
Internat. Nickel: 


4,950,433 


Dec. 31 gtr. 1,872.225 5,370,243 

Yr. Dec. 31. 11,770,060 22,235,996 
Keith-Albee-Orpheum: 

Yr. Dec. 31. 1,360,725 *2,362 
Kendall Co.: 

Yr. Dec. 27. %233,850 557,416 
Kermath Mfg.: 

Yr. Dec. 31. *41,000 133,735 
Lambert Co.: 

Yr. Dec. 31. 7,132,412 7,511,481 
Leath & Co.: 

Yr. Dec. 31. *%445,706 476,737 
Lynch Corp.: 

Yr. Dec. 31. 171,892 279,734 
Massey-Harris Co.: 

Yr. Nov. 30. *2,247,439 2,800,813 
McGraw Electric Co.: 

Yr. Dec. 31. 405,383 1,013,058 


McWilliams Dredging Co.: 
Yr. Dec. 31. 468 258 224,851 
Merchants & Miners Trans- 
portation Co.: 


Yr. Dec. 31. 421,920 1,176,551 
Merck Corp.: 

Yr. Dec. 31. 271,585 428,080 
Miller Wholesale Drug Co.: 

Yr. Dec. 31 54,148 52,689 


hines: 
7,357,816 6,705,966 h11.53 h11.03 


h7.14 h7.88 


h.09 


h.38 
h.67 h1,47 


15 


1.48 
9.52 10.02 
2.83 
h2.52 h3.73 
2.86 
1.62 4.05 


h4.82 h6.25 


1.72 4.78 


p8.00 p12.61 


1.44 2,1) 


Transactions on the New York Produce 
Exchange Securities Market 


Week Ended Saturday, March 14, 1931 


STOCKS. 
Net 
Sales. s High. Low. Last. Chge. 
700 Amer Corp 6 55% 5H OH 
200 Do werrants % % 
100 Amer Invest pf. . 39 39 39 
7,000 Andes Petrol . . a2 20 .28 +.08 
1,490 Apral Ges war 1% 1 1%— % 
100 Atlas Util $3 pf.. - 3944 391E 29% 
1,000 Bagdad Copper .....1.15 1.00 1.09 —.11 
19 Basic Indus Shrs. 6 6% 6% 
500 British Can ie 4% 416 4% + & 
100 Chemical Res .. - 3 M% WM-— & 
100 Claremont Invest 3% Be 3% 
100 Color Picture . 2H 2% Wh+ % 
100 Col Bekery 2d pf. 1% 1% 1% ly 
300 Com Cred con w ira §& 5% 
100 Corp Sec units. 644 «6% «C6 
3,000 Corp Trust Shrs... 6% 6% 6% 1g 
100 Detachable Bit .. 3 3 3 55% 
5 Det Can Tun 3% 3% 3% 
400 Divers Tr Shs, C. 6% 6% 64+ % 
5,700 Flag Oil ....... 1% & % 
200 Fuel Oi] Motors . 5% 5 5 5% 
200 ooue 2 ON... 2.15 2.00 2.15 .35 
300 Hemilton Gas . 5% 5% 5% 
Oe, Se OO 2s scccc ne 5% 5%+ %&% 
18,600 Int Rustless Iron.. 94 .82 93 +.13 
£00 Jenkins Telev ....... 3% 3% 3%— % 
13,909 Kildun Mining : 9 ™ 84+ X% 
600 Kinner A & M.. 3% 3 3%+ & 
200 Lautaro Nitrate 3g Eg 316 —_ Z 
100 Lead of Ind, B 8 6 6 





STOCKS. 


Net 
Sales. High. Low. Last. Chge. 
200 Macfadden Pub ..... 18 18% 18% - , 
100 Majestic H Util...... 64 6% + 
200 Maxwell Corp .... 3 2 — 2% 
200 No Am Tr Shrs...... 6 6% 6% ‘ 
1,0 Park C Con M.......32 .2 . 
2,800 Petrol conv ......... 5% 6% ly 
1,000 Photocolor Corp ..... 1 1 1% 
» . MO adie BO .....5...5 8 14% «1% 4 
1,490 Railways Corp ...... 18% 16% 16% 1% 
100 Seranac Riv Pw...... 10 10 10 
209 Sherr Gordon M._ .1.12 1.12 112 -~.21 
67,500 Shortwave & Tel.... 2 1% M+ % 
200 Splitdorf Beth ...... 2% M%— % 
1,109 Trent Process ........50 .37 .50 +.23 
100 Union Finan, A...... 1 1 . « % 
20USEIL&P, B.... 8% 8% 8% + 
400 Williams Alloy ...... 10% 7% 10 
1,509 Zenda Gold .. icme a i +.01 
BANKS. 
200 Banca Commerce .... 73 72% 72l% 
POD TEV cc ccstcoscscces 38 
INSURANCE. 
see Hes Gomaby ocwwi an 2 @ 
100 Nat berty ........ 8% 8% 8% 
100 Seaboard Fire ...... 13" 13” 13)" 
BONDS. ©) 
$1,000 As G & E 6s, 1999... 4 46% 4 ~— 2 
260.000 Pa R RD 4%e"Siw i st” see are 
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INDUSTRIALS 
—N Profit “Barnings. 
et s 
Company. 1930. 1930. 1929. 
Mitchell (Robert) Co., aan 
Yr. Dec. 31. $143,188 $245, 698 
Monsanto Chemical Works 
Yr. Dec. 31. 732,684 1.691.338 h1.73 h4.25 
Moore Corp-. Ltd.: 
Yr. Dec. 31 742,355 1,072,934 h1.26 h2.54 
yy A Cash Register: 
Yr. Dec. 3 3,584, 8,339,639 a3.01 a7.01 
Nat. Sugar er Co. of New Jersey: 
Yr. Su 2,954,744 4.01 4.92 
nenelh Brothers, Inc.: 
r. Dec. 31. ase 1,025,363 .85 4.18 

ianan Mines 

Yr. Dec. a Seda.iis 4,287,173 1.71 1.91 
Ohie Oi 

Yr. Dec. ae ‘10,630,015 12,347,649 h1.20 h5.14 
Old Dominion Co.: 

Yr. Dec. 31. °887,924 249,407 .... 71 
Orpheum Circuit, Inc.: 

Yr. . a. 402,479 142,830 p6.30 p2.23 
Pacific American Fisheries: 

Yr. Dec. 31. *872,088 1,086,578 .... 3.45 
Peerless Motor Car: 

Dec. 31, quarter— 


Snotanes 62,013 .... .20 
Pennreoad Corp. 
Yr. Dec. 31. 4, 8,765 netaede 49 
Peoples Drug Stores, Inc.: 
vr. Dec. 31. * e71,702 893,920 4.12 5.71 
Pet M 
Yr. Dec. =v 8,607 627,458 h1.56 h1.18 


Phillips Petroleum 
Yr. Dec. 31. 3,040, 630 13,212,591 j.95 j5.39 


Pie Bakeries of America: 
Yr. Dec. 27. 409,354 502,483 b.64 b1.36 


pepey-Rowes ostoge Meter: 
Yr. Dec. 3 ME. sepa 31 m7 


Pittsbu ite Glass Co. 
Yr. Dec. 30. 743,538 11 "685,311 2.19 5.39 


Radio Gorn. of America: 
Yr. Dec. 31. 5,526,293 15,892,561 h.02 h1.58 


Real Silk Hosier. 
Yr. Dec. 31. 1,006 123 enema inde 


yeast Radiator Co. 
r. Dec. 31. *%411, 345 69,239 


yy wows s Fifth Ave., Inc.: 


Yr. Dec, 31. *157, 253,136 .... 2.02 
Safeway Stores 
Yr. Dect. 3,749, bor * 6,147, 313 4.82 49.02 


oe & Hiosdware Co. 
Yr. Am 201,907 246,913 j.78 h1.31 


Shaler © 
= — at 98,337 146,944 b.35 b.84 


yr Deo a1. O81 015,279 4,696,572 i 


Standard Cap & Seal Co 
Yr. Dec. 31. 709,497 | 269 3.44 3.23 


Standard Oil of California 
Yr. Dec. 31. — 48,633,490 h2.87 h3.63 


Standard Sc 
Yr. Dec. 31. 534,957 1,403,480 8.16 22.75 


Standard Texte Eye: 
Yr. Dec. — *1,083,427 535,461 


Steel Co. of Canada: 
Yr. Dec. 3i. 1,741,282 3,538,267 s2.42 94.91 
Sun-Glow Industries: 
r. Dec. 31. 


a seanean 2.99 
Teghatester, I 
Yr. Dec. 31. 676, 475 $1,173,980 1.31 


Texas Corp.: 

Yr. Dec. 31. 15,073,303 48,318,072 h1.53 j5.12 
Texas Pacific Coal & Oil: 

Yr. Dec. 31. *970,272 787,286 .... A 
Thompson Products, Inc.: 

Yr. Dec. 31. sen 1,231,235 30 4.58 


Transamerica Co 

Yr. Dec. 31. 18,537,369 «....... 78 
Unies Gortite & Carbon 

Yr. . 28,041,425 "35,427,024 3.12 3.94 


Rice Ghee te 
Yr. Dec. 31. 2,546,464 3,666,589 2.03 2.92 


United-Carr Pastener Co “BEB oo 
Dec. 31. 67,909 


Yr. 27 2.27 
United Corp. of Ameri 
Yr. Dec. 31. *%119,279 "56, 591 nas 00 


United Profit-Sharing 
Yr. Dec. 31. 149,218 * 218, 68 4 .& 
United States Steel 
Yr. Dec. 31.104,421,571 "502,060 9.11 h21.19 


Vanadium Cor . of America 
_ gabe 31. 116,983 1,849, 886 h3.04 h5.26 
Co.: 

Yr pee st 31. *96,435 268,646 ... pT7.69 
Universal Pictures: 

Yr. Nov. 1. *2,047,821 491,358 ... 66 
Ww nm Fo & Pi 

Yr. . 31. 4. — Peso stT h2.29 h1.47 


Western Electric 
Yr. Dec. 31. feos sso. "2e.906,246 3.0 5.14 


Westin penne Elect. & 
Yr. Dec. 1,881,705 F068 rit °'34.45 810. 15 


Weston shestahen’ Instrument: 
Yr. Dec. 31. 615,075 970,041 3.08 5.49 


Wheeling Steel Co 
Yr. Dec. 31. 2,650, ** 8,005,664 v9.63 13.56 
RAILROADS 
(Net Income). 
1931. 1930. 1931. 1930. 
, Chicago & Alton Railroad: 
2mo. Feb.28 °916,302 °610,362  ... sae 
1930. 1929. 1930. 1929. 
Ponssytvante 


Railroad: 
Dec. 31 .... 17,710,631 27,611,300 h1.36 h2.40 


UTILITIES 

1931. 1930. 1931. 1930. 
Chicago City Railway Co.: 
Yr. Jan. 31. 1,406,098 1,929,237 7.81 10.72 


a, Rys. Co.: 
. 31. ’ “ee 1,584,109 


= Betnath roit Edison 
12 mo. Feb.28 10,781,536 12,973,212 8.48 10.58 


1930. 1929. 1930. 1929. 
Centrai Indiana Power Co.: 
Yr. Dec. 31. ¢961,775 988,042 
ve Water Service: 
r. 


. 31. 2,924,544 3,380,705 a2.74 a3.29 








American Security News 


UTILITIES. 
Com. a 
——Net Profit——, es 
Compan 1930. 1929. 


y. 
Indiana Bell Tel.: 
Yr. Dec. 31. Hower a 8.81 9.82 
International T 
Yr. Dec. 31. 13,750. 132 7 ‘730, 158 h2.07 h3.03 
amgand eer tt 
Yr. Dec. 31. 4,715,559 a 8.00 7.70 
North American Edi 
Yr. Dec. 31. 17,691,870 "78,812,911 p49.64 p58.98 
Northern Texas Electric: . 
Yr. Dec. 31. %103,457 153,304 ... p3.83 
Northwestern Bell x 
Yr. Dec. 31. 7,335,195 ‘BS, 70% ps2, 88 p161.60 
Pacific Gas & Elect 
Yr. Dec. 31. oada iat $5,740,485 j3.07 43.52 
Pacific Public Service Co.: 
Yr. Dec. 31. 769,526 593,039 a1.81 al.79 
Rochester Central Power: 
Yr. Dec. 31. 1,548,371 2,260,137 
Southwest Gas Utilities: 
Yr. Dec. 31. $258,576 433,256 
Western Power Corp: 
Yr. Dec. 31. 2,902,301 ee 
Wisconsin Power & Light 
Yr. Dec. 31. 2,088,531 SLL 2o7 7.88 7.29 
*Net_loss. {Profit before Federal taxes. 
a On Class A shares. n Class B shares. 
d On combined common and Class B com- 
mon stocks. e Profit beiore aepreciation. 
h On shares outstanding at close of respec- 
tive periods. ie average shares. n Year 
ended Dec. 31, p On preferred stock. 
s On combined preferred and common 
stocks. vOn combined preferred stocks. 
x On second preferred stocks. 


PUBLIC UTILITY 
EARNINGS 


Western Union 
(Report to Interstate Commerce Com- 





Chicago Surface Lines 

Year ended Jan. 31: 
Gross income .......... 
Divisible income after 





$56, 737,090 $62,717, 868 


charges and interest 4,772,709 
e Municipal Service 
a S COT S Gross earnings 9,527,196 
Net earnings .......... 3,883,251 
not | ae weer 1,757,875 
alance er preferr 
Birmingham Electric 1929, yiividends heron eon 6 1,472,511 
: . SP EE et weiaceess 12,973,213 
December gross ....... $707,745 $801,060 sa 
. Net earnings Spies ene 269,140 *Telephone Bond and Share 
'welve months’ gross ,240,160 9,442,597 Gross earnings 8,088,400 7,860,791 
Net earnings .......... 038, 3,295,726 Net earrings after de- ze 
foe oo eocccccces +See bee 5 oer oss Speciation Beenn neues cs 2,073, 1,938,224 
Ee OR ,929, 653, ‘o 
yy BR rmerly Diversified Investments, Inc. 
DED wadeweneueees 1,518,840 2,240,547 Gery Railways 
Federal Light and Traction Gross revenue ......... 1,293,442 
ross revenue ipeeinke $502,131 8,515,666 Net saominge Sehecevees 241,673 
Net earnings .......... 3,708,801 3,456,378 Net income ............ 71,016 
Net eee | gree de- Deficit a oes dividends. *3,296 
preciation ............ 2,213,776 sane “Surplus 
| ny le Lighting ay Pow Fall River Electric Light 
Decem — neneees 14, 479". °F 735,966 Gross revenue . 2,400,676  2,493.375 
DD Retesecees 348.809 366,358 Net earnings .......... 804,670 852.312 
Twelve months’ gross 8,789,687 7,993,734 Net income ............ 696,961 
Net earnings .......... 4.195,899 3,821,508 Inter-M tain T 
Total income .......... 4.248.333 3.853.717 er-Mountain Telephone 
Net income ............ 3,140,295 2,815,146 Gross revenue ......... 538,399 
Balance after preferred Net earnings after de- 
dividends ............. 2,811,462 2,561,313 a = 154,878 
Memphis Power and Light ee: 109 424 
Net earnings .......  2en743 966.023 © Surplus after dividends 
Twelve months’ gross.. 6.821.058 6.148.487 Saranac River 
et earnings .......... Cees Ce «6D _n cas cctseccdccece 136,132 
Total income .......... 49 2.711.850 Net earnings .......... 95,650 
Net income ............ 2,242,444 1,954,323 Net income after depre- 

Balance after preferred eee 56.097 
dividends ............ 1,887,256 1,669,204 Surplus. after dividends y 10,097 
Neg na Power eat lick + ra.ens American States Public Service 
Net earnings .......... 1.574.768 155499 Qor°Sarnicwe® °°7°7277° ah ye 4 

Twelve months’ gross.. 31.006.433 39.195.268 Wet income a depre- 
Net earnings .......... 5 708.772 15 146 841 ciation 272,784 
Total income .......... Re a ‘ 
Net income ............ 10,857,743 10,327,847 Canada Northern Power, Ltd. 
Balance after preferred Gross earnings 3,116,597 
Ca 7.366.955 6,895,966 Net earnings .......... 2,178,420 
City Ice and Fuel Net income before de- 
Gross revenue ......... 30,621,942 27,592,429 _preciation ............ 1,346,259 
Net earnings Pepa = 9.945.188 8.708.005 Balance after deprecia- 
al income .......... 10,383,178 9,140,923. ition .............+..+.. 146,250 
Net income after depre- Maine Gas Companies 
SE Resnvaamtedenas 6.611,905 6,056,672 Grogs revenue ... 688 
surplus. after dividends 1.319,726 1,317,697 Net earn. after deprec. 247. RE2 
Potomac Edison Total income . 266.507 
Gross revenue ......... 360, 5,238,448 Net income ............ 24.593 
Net earnings after de- Bal. after pf. dividends. 130 
OS eee 1.905.945 1.931.313 . . ‘ . 
Net income ............ 1,012.739 1,064,811 Public Service of Colorado 
New York Water Service Gross revenue ......... 14,171,608 13. ose. os 
Gross revenues ........ 2,811, 2,666,362 Net earnings .......... 096 342 5,61 
Operating exvenses Total income .......... Se75.206 
‘ore Federal taxes.... 1,162.98 1.112.066 Net income after depr.. 2,731,425 
Gross income .......... 1.648.711 1.553.296 Surplus after dividends 813,750 





mission.) 
J ary ¢ $0.8 352 $11, 068 3 234 
anu ey ee 
Operating income ..... 263,383 252,515 
Detroit Edison 
Year ended Feb. 28: 
Electric revenue ....... 505,110 53,249,059 
Total operating revenue F '452,901 56,409,699 
Total revenue ......... 52,535,685 56,470,102 
Net earnings after de- 
preciation .:.......... 16,792,237 18,907,218 
Honolulu Gas, Ltd. 
1930. 1929. 
Gross revenue 712,526 679,819 
Re earnings .... aes 195,987 171,566 
y Eee Sela 588 202,476 
Net income ...... 167,161 143,452 


Gurplus af after dividends 62,361 37,852 


Dayton Power and Li 

Gross revenue ......... 12,145, 

Net earnings after de- 
iation 


ht 
12,381,528 


4,172,746 4,115,452 
4,241,674 4,130,429 
490 235 


Balance after preferred 
GED Sadaexedtcdas 2,727,490 2,806,235 
Southern Public Utilities 
Gross revenue ......... 10,736,217 10,749,888 
earni after d 


SEE Lihgatec nd oeecs 2,553,402 2,778,1 
SE ED kngevcessece 1,674,542 2/098, 719 
Washington, Baltimore & Annapolis 

Electric 
Gross revenue ........ 2,389,435 2,537,511 
Net earnings after de- 
preciation ............ 43,297 378,138 
‘otal income .......... 50, 384, 
See EY Beawendaccoenes 613,082 201,409 
— Light and Railway 
Gross earnings ........ 139,434 137,689 
Net carcinge” ettes de- 
precietion ............ 31,809 11,158 
Total income .......... 34,400 13,006 
/  f  BRSSSReR ree 5,935 *15,293 
*Loss. 
Arizona Edison 
Gross sevenue wale tsves 1,008,622 1,764,894 
Net earnings .......... 734,866 801,643 
Net income ~~ depre-, 
SD cednccdcuaccinaysnt 371,051 445,925 
Balance after preferred 
NEED dec tcdvsaneee 195,816 309,695 
Eastern Minnesota Power 
Gross revenue ......... 336,700 287,210 
Net earnings .......... 161,719 130,769 
> income after depre- 
Pi ca dcunssanends 43,416 44,309 
Balance after preferred 
GEE. tens ccccacces 26,163 32,341 
Green Mountain Power 
Gross revenue ......... 1,999 394 1.939.688 
et earnings .......... 1,203,005 1,212,145 
Net income after depre- 
SEES xcugeibieessens 615,938 656,905, 
Balance after preferred 
EE wiceacan cadens 338,288 392,905 
Wisconsin Myérestectrte 
Gross earnings ........ TAA. 293 705.792 
Net earnings .......... 383,694 422,324 
Net income after depre- 
DE. éiubeod-ednnweed 172,201 281,648 


Balance after preferred 
Ce eee 107,854 226,158 


Gross —e béoveeas 610,436 592,844 
97,022 97,625 


psashabeapoecasess 15,483 *3,330 


Midland Counties Electric Sucply. tL 
Gross revenue ......... £274,61 Pre $41 
Net earnings .......... ae ots 236,975 


206.833 194,902 
Gurtes puter dividends 12,234 *1,098 
*Deficit 
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Ilinois Water Service 


1930 1929. 

Gross revenue ......... 668,956 638,467 

Net earnings .......... 309,547 308,369 
Italo-Argentine Electric 

December gross ....... 488,403 604,609 

Net after ord. taxes.. 234,012 284,091 

Twelve months’ gross.. 7,309,159 7,767,272 


7,767, 
Net after ord. taxes... 4,649,012 4,893,312 

Decrease in earnings due to decline in 
gentine exchange. 


North American System 
1930.+. 1929. 
rere 133,751,380 147,779,869 


Gece en "aX 
pera expense, maint. 

eae 838,439 76,451,594 
Net income from op. 63,912,941 71,328,274 
Other net income....... *7,461,528 °4,553,7! 
WE. saapcdsadnteeee<oes 71,374, 75,882,031 
I ae ludi 

nt. c ergo ne ling 

amortiz. of Qacts 

count and ex a . 16,975,758 18,630,754 

. divs. of subsidiaries 9,437,284 10,463,962 
Minority interests...... 1,864, 2,360,811 
Total deductions ...... 28,277,176 31,455,528 
Bal. for depreciation 

dividends and surplus 43,097,293 44,426,502 
Avera for dep. wee 14,274,173 15,619,678 
Bal. for divs. and —. Pa 119 806, 
tExcludes operating ex- 
penses and. all o ther’ ‘deta is of income ac- 


— a subsidiaries from June 


to that ‘period of actual 
the common stock of Pacific ~~ and eo 


idiaries 

*"sincludes stock dividends of non-subsid- 
iary companies taken up at amount charged 
in resp : thereof 9 see of rh ie com- 

ny 930—$1, 19209508. 

proceeds from sale of stock dividends: 1930 
—~$74,921, 1929—$32,465. 

Sebsenaibinel bivenen”* and Telegraph 


Barnin, 04,818,954 100,340,590 
Exp. tenes and deprec. £3 6. one 72,909,552 


Net earnings .......... »703,910 27,431,038 
Chgs. of ~ AS comps. 6,482, 6,521, 
Int. on = ibonds*..... 5 471,138 3,177,513 
Net income ............ 13,750,133 17,732,1 
—— : a bes pong Rolesiee 28,054,707 ae ity 4 
aprerer eae ij S180, 840 30,896,800 
Int. on nds conve « 
“eer 12,868,408 10,853,419 
Extraordinary expense. 5,106,757 ....-- 
Do ry rep.. 754.425 ....+- 
Sundry charges ....... . \ eros 
Surp. at end of year.,. 22,645, 054,707 
*pxclusive of interest on 4% per cent con- 
vertible gold debenture bonds convert 
into stock during the year, such interest 


being deducted trom surplus. 


RAILROAD EARNINGS 


Chicago & Alton 


1931. , 
February gross ......... 1,547.086 2,018,527 
Net operating income. . 57,435 72, 
Deficit after charges... 325,202 302,103 
Two months’ gross..... 161,088 4,032,370 
Net operating deficit. . 154,252 *134,165 
Deficit after charges. . 916,302 610, 


*Income. 
BOND REDEMPTIONS 


Detailed information on any bond 
redemption listed below, including the 
serial numbers of bonds called by lot, 
will be furnished without charge to 
Annalist subscribers. Requests for such 
information may be made by telephone, 
telegraph or letter. 





OREIGN and municipal bonds com- 
K prised the bulk of additions last 
week to the list of bonds called for 
redemption in March before maturity. 
The total for March is now $87,292,000, 
compared with $54,179,000 in February 


and $11,259,000 in March, 1930, at cor- 
responding dates. 








REDEMPTION NOTICE. 


NoTICS OF peoene ren. 
GREAT ESTE POWER COM- 
PANY oF HS ALIFORNIA SERIES D 
PER CENT FIRST AND RE- 

PONDING MORTGAGE SINKING 

FUND GOLD BONE Os. 

NOTICE IS HEREBY GIVEN THAT 
the GREAT WESTERN POWER COM- 
PANY OF CALIFORNIA, a California 
corporation, will redeem, on Apr ril 1, 
1931, all of its outstanding Series “D 

514% First and Refunding Mortgage 
Sinkin Fund Gold Bonds dated Febru- 

1 i925 in accordance with the pro- 
AD a the First and Refunding 
Mortgage dated March 1, 1919, by ——= 
their payment is secur and that 
upon presentation and surrender of 
said bonds, together with all their un- 
matured interest coupons, at the office 
of the company, 245 Market Street, San 
Francisco, California, or at the office 
of Bankers Trust Company, 16 Wall 
Street, New York City, on or after said 
redemption date, the par value of said 
bonds and the interest accrued thereon 
1 1, 1931, plus a premium o 








executed ass 
ers. Interest will cease to accrue on 
said bonds at the date specified for 


their redemption 
By order of the board of directors. 
D. H. Fi E, 


‘OOT 
Secretary of the Great Westerm 
Power Company of California. 





American Security News: 
Bond Redemptions 


The redemptions so far announced for 
March of bonds called prior to maturity 
oe classified as follows: 





I ac ccinacwsenacnssaee eae 292,000 
Public Re ns cota inne san eee pa 559,000 
State and municipal.............. ,000 
ah Daten nas 06 neee abner es 27,615,000 
igiscoiianeous AN = EES Hy , 942,000 
acd d6:send mokaen dae $87,292,000 

Albuquerque, N. M., bonds 233 and 234 of 
Paving District 8, Series I, due Oct. 1, 
1934, called for payment. 


Anglo-California Securities Company, en- 
tire issue of first collateral trust ¥ due 
Oct. 1, 1935, called for payment at 102% 
on April , 1931, at Anglo-California 
Trust Company, California. 

Bannock ee — pend 8 8 of School 

ed Oct. 3 1, 1934, called 


District 12, 
= ao iy K, “April 90 , 191, at Guar- 
anty Tr ork. 
4 bond. 1 of School 


ust Compa: New Y 
Bear Lake Come 5 
1936, called for 


District 5, due Aug. 1, 
1931, at American 


payment on July T. 

tional Bank enver, Col. 

Brazil ee States of) $281 1,000 of ex- 
ternal 6%s 1927, ys Oct. 15, 1957 


(American mH, ed for payment at 
on A ad J* ea at Dillon, Read & 
New M. Rothschild & Sons, 

Londen: BM -. TOM & Co., Amsterdam; 

Credit Suisse, Zurich, and Aktiebolaget 

Svenska Handelsbanken, Stockholm. Low- 





est and highest numbers called: D344, 
D ; , M39393. 
Bremerton, Wash., various of local im- 


rovement bonds, called for payment on 
— 1, 1931, at office of the City Treas- 


Brazil (United States of), £138,000 of 4 per 
cent loan of 1911, sterling loan, redeem- 
able by semi- annual drawings, called for 

yment at par on March 1931, at N. 
ir Rothschild & Sons, London. Lowest 
and highest numbers called: £100 denomi- 
nation, denomination, 
1503, 3490; £1,000 denomination, 9, 1497. 

Brighton, Col., bond 18 ($500 denomination) 
and bond 19 ($1,000 denomination) of Pav- 
ing ee 3 called for payment on April 


Cascade Water Power and Light Com any. 
eT is omtine I —_ of Rat , due = 
ca ‘or payment a ‘par on y 
108, at the Royal Trust Company, 
1 3036, Bonds presented prior to May 
1932, will be paid at par and interest 
to day of such presentation. 
by nl Postal Terminal and Realty 
Compa $6,000 of first real estate 6s, 
due April 15, 1934, called for 
at 102 on April 15, 1931, at Provident Sav- 
ings Bank and Trust Comeany, Cincin- 
nati, Ohio. Wumbere cles; 1,000 de- 
nomination, 11, 6. 
Creek, Neb., $33,506 vin 5, intersection 
District 3 "dated Mare led for 
payment ‘at office of the Seaear Treas- 
urer, Wilbur, Neb. Numbers called: 1-34, 
inclusive. 
etn $126,700 of State loan of 
. secured external 8s, 
i951 (first pogsten), 
at par on April 
Co.; Kidder, Peal 
tional City nk, New York. Lowest and 
highest numbers called: $100 denomina- 
tion, $500 denomination, 264, 1073; 
$1,000 gk 25. 13284. 
cleaaeeeah. $74,000 of State loan of a 
secured external 8s, Series B, due Oct. 
1952, golies for payment at r on April 
1931 ye Loeb & 
Beabody"& Co. and the National city 
ew York. Lowest and highes 
numbers called: $100 denomination, rin 
denomination, 103, 1569; $1,000 
denomination, 39, 
Casper, Wyo., bond 59 of Paving District 
29, due Feb. 1, 1934, called for pga 
immediately at office of the City Treas- 


ur 
Central American + we Corporation 
(revised), $12,550 of fir , due April 
1, 1933, called for cament at par on aren 
1, 1931, at the American Express Bank 
and Trust Company, New aa Lowest 
aes hi hest numbers called: L28, L903; 


D 

chule Stores Warehouse, Inc., $6,000 of 
first 6s, due May 1. 1939, called for pay- 
ment at par on May 1, 1931, at Canal 

Bank and Trust Company, New Orleans. 
Cheyenne, Wyo., various of local improve- 
ment bonds, called for payment on April 
1, 1931, at Chase National Bank, ew 


ork, 
Chile (Re eee of), £11,200 of 6 per cent 
sterling of 1928, due Sept. 1, 1961, 


conee tor | paymen mt at r on March 1, 
Rochschild & Sons, London, 
a ti Citv Bank, New York. Num- 


bers called: £100 denomination, 2053 low- 
est, 11432 bighest ; £500 denomination, 543, 

1152, 1321; £1,000 denomina- 
tion, 105, 109. Payable in es States 
currency at fix rate of $4.8665 per 


pound. 
chile (Republic of) —— of 6 Pat cent 
sterling oan of of 1929, due March ee. 


ane Rj oe yoemes nt at r on March 1 . 
Rothschild & Sons — ~~ 
New York. Num- 


7 yt ht City Bank, 
bers tr E £100 denomination, 1904 low- 


est, 11451 highest; £500 denomination, 650, 
959, 1136, 1401, 1403; £1,000 denomina- 
tion,. 312, 

Davies (Theo. H.) & C Ltd., entire issue 


" o., 
of refunding and improvement 6s, due 
July 1 a called for payment - nam 
Julv 1931. Hawaiian 
any, Ltd’, Honolulu, is trustee for this 


Delta. ‘County, Col., various of warrants, 
called for os fr on March 20, at 
office of the County Treasurer, Delta, 


Col. 
Det Norske Nitrid Aktieselskap, $163,000 of 


Marshall Corporation, $15, 


10-year 6s, due April 1, 1935, called for 
payment at 103 on April 1, 1931, at the 
Union Trust Company, Pittsburgh. Num- 
bers called: $1,000 denomination, 1 lowest, 
1793 highest. 

Everett, Wash., bonds 15-17, inclusive, of 
Improvement District 434, called for Par 
ment on March 15, 1931, at office of t 
City Treasurer. 

Farmers National ae ~ Institute (Kis- 
birtokosik Orszagos oldhitelintezete), 

,000 of 7s of 1928, due Oct. 1, 1963, called 
or payment at par on April 1, 1931, at 
Guaranty Trust Company, New York. 
Numbers called: M191, M256, M373, M505, 

M1000, M1152, M1341. Coupons due 
April 1, 1931, should be collected in the 
usual manner. 

Fairmount Cemetery Association, $10,000 of 
first 6s, due June 1, 1940, called for pay- 
ment at 103 on April 1, 1931, at Interna- 
tional Trust Company, Denver, Col. Num- 
bers called: M17 lowest, M347 highest. 

Grand County, Col., bonds 10 and 11 of 
School District 5, dated April 1, 1917, 
called for pa cent on April 1, 1931, at of- 
fice of the County Treasurer. 

Grant County, Neb., entire issue of School 


District per cent refunding bonds, due 
April 1, 1946, called for payment on April 
1, 1931, Company, 


at Omaha National 

Omaha, Neb. 

Havana ‘(City of), Cuba, $68,000 of first 6s, 
due 1939, called for yment at par on 
April 1, 1931. For information regarding 
this issue, communicate with Lawrence 
Turnure & Co., New York. Numbers 
called: 901 lowest, 69675 highest. 

Havana (City of), Cuba, $28,000 of second 
6s, due in 1939, called for payment at par 
on April 1, 1931. For information regard- 
ing this issue, communicate with Law- 
rence Turnure & Co., New York. Numbers 
called: $100 denomination, 2151 lowest, 
29590 highest. 

Hungarian Land morte ess ete (Mag- 
ar Foldhitelintezet of 743s, 
eries A and B, due Mey" 196, called 
for payment at _ on May 1931, at 

Guaranty Trust mpany, a. York, or 
Hungarian Land Mor gage Institute, Bu- 
——- Lowest and hest numbers 
sane A, M24, i 569; Series B, 
BM59, BM2979. Coupons due May 1, 1931, 
should 2 collected in the usual manner. 

Idaho Falls, Idahe, various of improvement 
bonds, called for payment immediately. 

Holders of these bonds shoulld communi- 
cate with the First State Bank, Gresham 
Ore., at once. 

Keith Railway Equipment Company, $22,000 
of 7 per cent equipment trust collateral 
certificates, Series B, due Dec. 1, 1935 
called for payment at par on April 1, 
1931, at First Union Trust and Savings 

Bank, Chicago. Numbers called: D109-122 
inclusive; M126-140 inclusive. 

a a ‘Idaho, various of paving bonds, 
Special Assessment District 3, called for 
Bonde at immediately. Holders of these 

— should ee with the First 
tate Bank, Gresham, Ore., at once. 
| = MW. called: 61 lowest, tal Oe highest. 

of first and 

collateral trust serial , due Jan. 1, 

1932, and April 1, ha called for payment 
at 100% on April 1, 1931, at Security-First 

National Bank, Los Ang eles. Numbers 

called: Bonds due Jan. "4 1932, M157- 168, 

inclusive; bonds due April 1, 1932, M173, 

M176, sere, 


Bank (Warsaw, Poland) 
91,000 


N ot , 4 
* Bank a = Krajowego), 
francs of municipal 7s, issue 2d S. called 

for peyment at par on April 1, 1931, at 
tional Economic Bank, Warsaw, 

in zlotvs; Schweizer- 
ische Bankgesellschaft, Zurich, in Swiss 
francs; Irving Trust Company, New 
in dollars; Lazard Bros. & Co., 
London, in sterling; Rotterdamsche Bank- 

vereeniging, Amsterdam, in Dutch guil- 

ders; and Societe Centrale des Banques 

de Province, Paris, in French francs. 

Numbers called: 1,000 French francs de- 

nomination, 87 lowest, 24538 highest. 

National Economic Bank (W arsaw, Poland) 
(Bank Gospodarstwa Krajowego), vari- 
ous of guaranteed secured municipal 8s, 
due’ Jan. 1, 1946, called for payment at 
par on April 1, 1931, at the National Eco- 
nomic Bank and any of its branches 
Warsaw, Poland, in gold zlotvs: Societe 
de Banque Suisse, Basle, Zurich and 
geneva, in Swiss francs; Chase National 

nk, New York, in dollars; Lioyds 
Bank, Ltd., and Swiss Bank Corporation, 
London, in ‘sterling; Rotterdamsche Bank- 
vereeniging, Amsterdam, in Dutch guil- 
ders. Lowest and highest numbers called: 
100 -francs denomination, 219, 6045; 1,000 
francs denomination, 106, 49930. 

National Economic Bank (Warsaw, Poland) 
(Bank Gospodarstwa Krajowego), various 
of bank 74s, due in nineteen years from 
date of — called for payment at 
par on April 1, 1931, at the Nationa! Eco- 
nomic*Bank and any of its branches, War- 
saw, Poland, in zloty’s; Schweizerische 
Bankgesellschaft, Zurich, in Swiss francs; 

, New York, 


& Co. Lad. Lo Bank- 
in Dutch guil- 





and its branches, 


pounds §asterling; 
bo eae Amsterdam, 


ers. 
National Economic Bank (Warsaw, Poland) 
(Bank Gospodarstwa Krajowegeo), various 
of 7 per cent municipal 


for payment at par on April 1, 1931, at 
National Economic Bank and any of its 
branches, Warsaw, Poland, in zilotys; 
Schweizerische Bankgeselischaft. Zurich, 
in Swiss francs; Irving Trust Company, 
New York, in dollars; Lazard Bros. & Co., 
Ltd., London, in pounds sterling; Rotter- 
ae Bankvereeniging, Amsterdam, in 
Dutch guilder: 

ee Apactueente, Young Construc- 
Company, entire jnaue of first 64s, 

fated Oct. 15, 1924, called for payment at 


101 on April 15, 1931, at Union Guardian 
Trust Company, Detroit. Bonds presented 
prior to April 1 193, will be paid at the 
rate of 101 and accrued interest to date of 
——, Engineering C (N 
rae ° eering Compan ewaygo, 
Mich. a entire 1 — of first 4s, due Aa 
15, 1933 © peyment at 102 on 
March 15, cage, - nd Rapids Trust 
Company, ~~ Ropits, Mich. 
Paonia, ol. 31 of Sanitary Sewer 
District 1, ees et payment immediately. 
Portland, Ore., bonds 41659-41308 inclusive, 
of improvement 6s, dated July 
called for Ag ~ wg ¥ on 5 Apel yi Yoh. 
inclusive 


west boo don 

denomination), of Main Street Pav- 
ing District 1, dated April 1, 1921, called 
for March 29, 1931, at office 


nds "336 and 237 of pav- 

ing, dated hy 9, 1923, called for pay- 
ment on March 16, 1931. 

Seattle, Wash., various ‘of local improve- 
ment bonds, called for payment on va- 
rious dates between March 9 and March 
21, 1931, inclusive, at office of the City 
Treasurer. 

Sierra and San Francisco Power Company, 
ag issue of second 6s, Series A, due 
Jan 1949, called for payment at 105 on 
July r 1931. Irving Trust Company, New 
York, is trustee for this issue. 

Southern California Gas Company, entire 
issue of first 6s, Series A and C, due 
Nov. 1, 1950, called for payment at 105 
on May 1, 1931, at Chase National Bank, 
New York. Coupons due May 1, 1931, 
should be collected in the usual manner. 

Spokane, Wash., various of local improve- 
ment bonds, called for payment on March 
15, 1931, % es of the City Treasurer, 


Spokane, W: 

Tw Falls, Idaho, various of improvement 
bonds, called for payment ye 
Holders of these bonds should commu: 
cate with the First State Bank, Gresham, 
Ore.. at once. 

Twin Falls County. idabe, bonds 16-30, in- 
clusive, of Schooi District 1, 5%4s, dated 
April 1, 1919, called for payment on April 
i, 1931,'at Kountze Brothers, New York. 

West Point. Neb., $75,000 of improvement 
bonds, called for payment a /~- 1, 
1961, at Wachob, Bender & Omaha, 


e 

West oy Power and Light Company, 
Ltd., entire issue of first 6s, due sont 
1940, called for payment at 110 on Sept. 1, 
1931, at Bank of Montreal, London g- 
land, or the Royal Trust Company, Mon- 


treal. Bonds presented prior to Sept. 1, 
1931, will be paid at 110 and interest to 
date of presentation. 
West Koo 


‘nay Power and Light Company. 
Ltd., entire issue of general A 6s, du 
June 15, 1943, called for payment at 104 
on June 15, 1931, at Montreal Trust Com- 
pany, Montreal or Toronto. Bonds pre- 
sented prior to June 15, 1931, will be 
at 104 and interest to date of presentation 
Willlamson County, Texas, $57.000 o 
District 4, 44s, dated 1916, cailed for pay- 
ment on April 10, 1931, at Guaranty Trust 
Company, New York. Numbers called: 
= 000 denomination, 1 lowest, 77 er 


REDEMPTION NOTICES 
In’ The New York Times 


Week Ended Tuesday, March 17, 1931 


BOND REDEMPTIONS, 

Bank Gospodarstwa Krajowego off *etenst 
Boones Bank Warsaw, Poland), 7 

1 Bonds, 2nd Issue : Municipal Bonds, 

oe, 2d Issue 8; 














3a" Issue; 1% Muniety 
Th% Bank ¢ ld Issue; 8% 
Municipal Bon “March 13 and 14 
Buffalo and Fort Erie Public Bridge Co., 1st 
Mtge. 7% 30-yr. 8. F. G. B., dated June 1, 
1925. March 17, Page 51 
Central American Plantations Corp., ist 
a a 6% G. B., Series ‘‘A’’, dated April 1. 
March 16, Page 37 
. = Bergen (Norway), 25-yr. 6% S. F. G. 
B., Loan of 1924, due October 1, 1949. 
March 16, Page 39 
Czechoslovak State Loan of 1922, 8% 8. F. G. 
B., due April 1, 1951, and 8% 8. F. G. B., 
Series B, due October 1, 1952. 
March 12, Page 43 
Denver Gas & Electric Co., General Mtge. 5% 
Gold Bonds, dated May 1, 1903. 
March 11, Page 43 


Department of Cauca a t's (Rep. of Co- 
lombia), 20-yr. 744% 8. z. B., dated Oc- 
tober 6, 1926. "heads i3, Page 38 


er National Mortgage a ™% 8. 
G. B. of 1928, due October 1, 1963. 
March 12, Page 43 
oe Land Poy y Institute 74% 8. F. 
. B., Series " & “B", due May 1, 1961. 
March 12, Page 43 
Kansas City Power & Light Co., ist Mtge. 
30-yr. 5% Bonds, Series ‘‘A,’’ due Septem- 
ber 1, 1952. March 17, Page 51 
Saks Realty Co., Leasehold Mtge., 
Serial Gold Bonds, ée — 1, 1931. 
rch 14, Page 31 
Southern California Gas png o~ Mtge. 40-yr. 
G. B., dated November 1, 191 0. 
March 12, Page 43 
Tulip Cup a 6% 5-yr. 8S. F. Gold Notes, 
dated April 1, 1927. March 16, Page 39 
United States of —_ 6%% External Sink- 
ing Fund Bonds of ~*~, due October 15, 
1957. rch 12, Page 43 
United Steel Works of othe Eich-Dude- 
lange, 25-year, 7% 8. F. G. B., due April 1, 
1951. March 11, Page 43 


PREFERRED STOCK REDEMPTIONS. 


Manhattan Shirt Co., all preferred stock on 
April 1, 1931. March 11, Page 43 


North American Utility Securities Corp., all 
First Preferred Stock on March 15, 1931. 
March 11, Page 43 
Capateee of advertisements listed above 
mailed, without charge, ay requested 
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Securities News of Out-of-Town Markets 


HI The Foster Wheeler Cor- 
poration announces the 
purchase of the shops, inventory, 


patents and good-will of the D. Con- 
nelly Boiler Company of Cleveland, a 
transaction which will broaden the for- 
mer corporation into a completely inte- 


grated unit in the field of steam gene- 
rating equipment. The Connelly paate 
will be operated under Foster Wheeler 


Engineering direction. The transaction 
does not involve any change in Foster 
Wheeler capital. 

Established fifty-six years ago, the 
Connelly organization has ranked among 
prominent boiler builders, having to its 
credit the construction and installation 
of the largest single boiler in the United 
States and also the boiler for highest 
steam pressure in public utility service. 

Acquisition of this thoroughly modern 
boiler plant enables the Foster Wheeler 
Corporation to design and fabricate the 
various parts of complete steam genera- 
tors, including the boiler, in its own 
plants and under a coordinated engineer- 
ing department. The manufacture of 
steam generator components other than 
the boiler—such as pulverizing fuel 
equipment, water-cooled furnaces, super- 
heaters, economizers and air heaters— 
has been carried on successfully in the 
corporation’s shops for many years. 


Aluminum Industries 


Aluminum Industries, Inc., reports for 
the year ended Dec. 31, 1930, net profit 
of $185,732, after charges and Federal 
taxes, equivalent to $1.86 a share on 100,- 
000 no-par shares of common stock. This 
compares with $209,435, or $2.09 a share, 
in 1929. 

General Machinery Corporation 

Offering of 9,200 shares of 7 per cent 
cumulative preferred stock of the Gen- 
eral Machinery Corporation of Hamilton, 
Ohio, is being made by a syndicate com- 

of First Investment & Securities 
Corporation, Fifth-Third Union Company 
and W. E. Hutton & Co. of Cincinnati 
and Union Cleveland Corporation and 
Hayden Miller & Co. of Cleveland. Of- 
fering is being made at 103 and accrued 
interest. 

Application has been made to list these 
shares on the Cincinnati Stock Exchange. 
The stock was acquired from individuals. 

Preferred stock may be redeemed in 
event of voluntary liquidation at $105 
and accrued interest or in involuntary 
liquidation at $100 and interest. There 
are 24,663 preferred shares and 200,000 
common shares outstanding. 

The General Machinery Corporation 
was organized in December, 1928, to ac- 

uire the Hooven, Owens, Rentschler 

mpany and the Niles Tool Works 

Company, the latter than a subsidiary of 
Niles-Bement-Pond Company. 

For the year ended Dec. 31, 1930, the 
company had net profit of $683,972, after 
charges and taxes, equal, after dividend 
requirements on the preferred, to $2.55 
a common share. This compares with net 
of $475,166 in previous year, equal to 
$1.51 a common share. 








Youngstown Sheet and Tube Company 

The Youngstown Sheet and Tube Com- 
pany spent $16,000,000 last year on new 
mills and improvements and abandoned 
or dismantled property carried at $3,700,- 
000, giving it an increase of $12,300,000 
in property holdings, the annual report 
for 1930 shows. Expenditures for simi- 
lar purposes in 1929 were $22,900,000. 
In neither year was public financing 


necessary. 

The directors will be asked soon to 
consider the building of a continuous mill 
for sheets. They have approved a plan 
to build a $10.000,000 continuous-strip 
mill at Brier Hill, but the plan was held 
up by the proposed merger of the com- 
pany with the Bethlehem Steel Corpora- 
tion. 

James A. Campbell, chairman of the 
company, said in the report that he be- 
lieved the bottom of the depression had 
been reached and that the outlook was 
encouraging for a gradual increase in 
business throughout the year. Opera- 
tions: last year were approximately 60 
it cent of capacity, he said, against 
1% per cent for 1929. 


For Transactions on the Ohio Stock Ex- 
changes See Pages 580, 581 and 582 


An addi- 


S OUTHE R tional issue 


of $8,000,000 Alabama Power Com- 
pany first and refunding mortgage 4% 
= cent bonds, due on Dec. 1, 1967, has 

m marketed by a syndicate comprisin 
Drexel & Co., Bonbright & Co., Inc., an 
Harris, Forbes & Co. The bonds are 
priced at 98%, to yield more than 4.58 
per cent. The issue will be callable as a 
whole, or in part at any time on forty- 
five days’ notice at 102 up to Nov. 30, 
1932, thereafter to Nov. 30, 1937, at 
101%, and thereafter at successively re- 
duced premiums. 

Proceeds from the sale of these bonds 
will be used to retire certain floating in- 
debtedness of the company incurred on 
account of additions and improvement 
already made to its properties. The com- 
pany is one of the principal subsidiaries 
of the Commonwealth and Southern Cor- 
poration. Net earnings of the borrowing 
company for the twelve months ended on 
Feb. 28 amounted to more than 2.21 
times the annual interest charges on the 
funded debt, including this issue. After 
depreciation the net was 2.01 times such 
charges. 





Knoxville, Tenn. 

Bancamerica-Blair Corporation, Esta- 
brook & Co. and B. J. Van Ingen & Co. 
are offering at prices to yield 4 to 4.35 
per cent a new issue of $2,500,000 City 
of Knoxville, Tenn., 5 per cent Id 
bonds, due serially March 1, 1932-1951, 
inclusive. The bonds, issued for general 
corporate purposes, are direct general 
obligations of the entire city payable 
from unlimited ad valorem taxes levied 
upon all the taxable property located 
therein. Net debt of the city, including 
this issue, is stated as $19,946,025, while 
the assessed valuation for 1930 is offi- 
cially reported as $157,012,720 and the 
= real value is placed at $175,- 


Memphis Natural Gas Company 

For the second consecutive month gas 
sales of the Memphis Natural Gas Com- 
pany in January exceeded 1,000,000,000 
cubic feet, while February sales showed 
an increase of more than 16 per cent 
over February, 1930, it is announced 
today. January sales were 1,098,352,700 
cubic feet, a gain of over 12 per cent 
over January, 1930. Sales for Febru- 
ary, a short month, were 889,087,000 
cubic feet. 

“The continued sales gains, especially 
in view of an ‘musually mild Winter, 
are particularly -‘gnificant,” said Birger 
L. Johnson, vice president of the com- 
pany, “and indicate not only substantial 
additions of new customers, but also an 
increasing per capita consumption of gas 
and popular adoption of a variety of 
gas appliances in the home.” 


Southwest Gas Utilities Corporation 

The Southwest Gas Utilities Corpora- 
tion reports for the year 1930 consoli- 
dated net income of $733,230, after de- 
ducting minority interest in net earn- 
ings of subsidiaries. Net profit availa- 
ble for dividends, before Federal taxes, 
amounted to $258,575. Total sales of 
gas were $2,127,770, as compared with 
$2,292,816 in 1929. This decrease of 
$165,046 is ascribed by Charles G. 
Laskey, president of the corporation, to 
the general business recession. 


For Transactions on the Southern Stock 


r A substantial sav- 
BOSTON :... in interest 
charges will be effected by the 
Boston & Maine Railroad by the issu- 
ance of $13,943,000 first mortga 4% 
per cent gold bonds, series JJ, offering 
of which is being made by Lee, Higgin- 
son & Co., Kidder, Peabody & Co., Har- 
ris, Forbes & Co. and the First National 
Old Colony Corporation. The proceeds 
of this issue are to be applied toward 
the retirement of a like amount of first 
mortgage 6 per cent bonds which are 
owned by the United States Govern- 
ment. The bonds are due in 1961 and 
are priced at 99% and accrued inter- 
est, yielding about 4.80 per cent. 

Net income for 1930 available for 
fixed charges amounted to $13,720,503 as 
compared with $14,078,746 in 1929 and 
$14,360,629 in 1928. On completion of 
the refunding operation, interest re- 
quirements will amount to $6,433,390 
and the rental of leased lines will be 
$1,139,132, a total of $7,572,522. Net 
income for 1930 was over 1.8 times these 
total fixed charges. 

These $13,943,000 first mortgage 4% 
per cent gold bonds rank equally with 
$108,805,500 of other bonds secured 
under the same mortgage. The value of 
the railroad properties, including leased 
lines, as finally determined by the In- 
terstate Commerce Commission, adjusted 
to Dec. 31, 1930, amounts to $309,829,- 
375. As the total funded debt, including 
equipment trust obligations, amounts to 
only $131,291,300, there will be $2,360 of 
property value for each $1,000 of in- 
debtedness. 

Colonial Beacon Oil Company 

The Colonial Beacon Oil Company 
(controlled by the Standard Oil Com- 
pany of New Jersey) and subsidiaries 
report for the year ended Dec. 31, 1930, 
a net loss of $2,414,023 after deprecia- 
tion, interest, &c. In 1929 a predecessor 
company, the Beacon Oil Company, re- 
ported an income of $247,615, after 
taxes and charges, equal after dividends 
paid on 7% per cent preferred stock to 
16 cents a share on 1,444,970 no-par 
shares of common stock. 

Current assets as of Dec. 31, 1930, 
amounted to $9,034,591 and current lia- 
bilities $6,323,902. 


Dennison Manufacturing Company 

The Dennison Manufacturing Com- 
pany reports for the year ended Dec. 31, 
1930, net profit of $484,288 after depre- 
ciation and taxes, equivalent, after al- 
lowing for dividend requirements on 8 
per cent debenture stock, to $5.61 a share 
on 27,546 shares of 7 per cent preferred 
stock outstanding at end of year. In 
1929 company reported net profit of 
$1,275,310. 


Pitney-Bowes Postage Meter Company 

The Pitney-Bowes Postage Meter Com- 
pany and subsidiaries report for the year 
ended Dec. 31, 1930, net profit after all 
charges, including taxes, of $252,225, 
equivalent to 31 cents a share on 800,600 
shares. This compares with net profit in 
1929 of $258,682, equal to 32 cents a 
share. 

The balance sheet &s of Dec. 31, 1930, 
shows current assets of $1,071,760 and 
current liabilities of $514,824, leaving 
working capital of $556,936, compared 
with $465,539 the year before. 





For Tranactions on the Boston Stock 
Exchanges See Pages 580, 581 and 582 
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BUFFALO Besser 


contemplated in linking the Ni- 
agara, Hudson and New York Edison 
systems, including rights of way, sub- 
stations, ey x —, —_ 
iary equipment, it has earned. e 
building of the sootiliceten system will 
permit a capital saving of $12,000,000 to 
the New York Edison group, however, 
and will represent an annual saving to 
both companies of around $5,000,000, it 
was estimated. 

Niagara Hudson Power will spend 
$10,000,000 for its part of the line, which 
will extend from the Greenbush sub- 
station, south of Albany, to Peekskill. A 
new substation will be built at Pough- 
keepsie, destined to be an important load 
centre. From Greenbush to Poughkeepsie 
the line will carry 110,000 volts and from 
Poughkeepsie to Peekskill 132,000 volts. 

A description of what savings can be 
effected by New York Edison under a 
100,000-kilowatt exchange was given be- 
fore the commission on revision of the 
Public Service Commission law last year 
by Matthew S. Sloan, president of the 
New York Edison group. Figuring on 
the taking by the Edison system of 100,- 
000 kilowatts during the three hours of 
its heaviest load, the estimated expendi- 
ture and the corresponding savings are 


as follows: 
EXPENDITURES. 
oe a a 
vestments. , 
Cost of transmission . — 


and substation facili- 
ties directly charge- 








able to interconnection $1,950,000 $244,000 
Expenditures advanced 
=. eed 132,000- 
vo ae 762,000 / 
Cost of 200,000,000 k. w. — 
h. purchased from Ni- 
agara-Hudson at an 
assumed price of 1.6 
mills per kilowatt-hour Riau 320,000 
BEE -<iiacnacasneces $2,712,000 $659,000 
SAVINGS. 
Capital In- Annual 
. vestments. Savings. 
Saving 100,000 kilowatt 
steam installation ... $8,000,000 $1,000,000 
Saving in internal sys- 
tem ties which other- 
wise would be required 4,250,000 531,000 
Saving in coal at $5.50 
DPM GGhusccwaseeees « seeratere 640,000 
ip cited anakankd $12,250,000 $2,171,000 


New York Water Service Corporation 

The New York Water Service Corpora- 
tion, a subsidiary of the Federal Water 
Service Corporation, reports gross reve- 
nues of $2,811,700 for the year ended 
Dec. 31, 1930, as compared with $2,666,- 
362 for the preceding twelve months. 
Operating expenses, maintenance and 
taxes, other than Federal income tax, 
totaled $1,162,988, as against $1,113,066. 


For Transactions on the Buffalo Stock 
Exchanges See Pages 580, 581 and 582 
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RODUCTION of $534,- 
397 in gold from 52,- 
106 tons of ore is re- 
ported by the Kirk- 

' land Lake Gold Min- 

' ing Company, Ltd., in 

its annual report cov- 

ering 1930. This com- 

! pares with $353,625 


from 53,595 tons of ore in 1929. The 
average recovery a ton last year was 
$10,245, against $6.60 in the previous 
year. 

‘ “Net working capital at Dec. 31, last, 
increased over the previous year $78,864 
and totaled $207,503, against $136,639 on 
Dec. 31, 1929,” D. B. Hanna, president, 
says in the directors’ report. “This in- 
crease is due to greater profit on ore 
handled. Operating expenses increased 
during the year, largely through _ 
vision of a second outlet, also refuge 
stations, at various levels.” 

The profit and loss account shows a 
balance at Dec. 31, 1929, of $160,319, 
and there is deducted from this $6,009 
for interest and rents. The balance sheet 
shows mining claims and properties val- 
ued at $3,909,497 and buildings, plant 
and equipment at $475,975. Current as- 
sets total $238,547, of which $140,175 
are Dominion Government bonds. Total 
assets appear as $5,333,083. Under lia- 
bilities shares issued are given at 
$5,239,123, reserves for depression as 
$62,916, and current liabilities as 
$31,043. 

The Premier Gold Mining Company, 
Ltd., reports for 1930 earnings of $1,318,- 
962 before deducting administration ex- 
pense, taxes, depreciation, depletion and 
amortization, compared with $1,685,880 
in 1929. For the Premier mine itself, 
earnings were $1,072,092 in 1930 
against $1,553,132 in 1929, a decrease of 
$481,089. The value of ore sold was 
$2,396,946, while operating expenses 
were $1,123,390, leaving earnings from 
mine operations at $1,273,555. e com- 
pany’s net profit was $388,071, com- 
pared with $459,575 in 1929. ; 

The annual report of Noranda Mines, 
Ltd., for 1930 shows $3,842,115 trans- 
ferred to surplus account for the year, 
after all deductions before dividends, or 
the equivalent to $1.71 a share on 
$2,239,772 issued shares. This compares 
with $4,287,173 for 1929, or the equiva- 
lent of $1.91 a share. Dividends last 
year were $1.75 a share. Production and 
miscellaneous income increased to $12,- 
418,763 from $11,493,358 the previous 
year. Operating, administrative and 
general expenses were $6,284,930, leav- 
ing an operating profit of $6,133,883, 
compared with $6,708,443 in the previous 
year, a reduction of $574,610 or approxi- 
mately 8.57 per cent. From the opera- 
ting profit was deducted $481,041 for 
taxes, $1,350,710 reserve for deprecia- 
tion and $459,967 for mining develo 
ment in prior periods. These write-offs 
make a total of $2,291,718, leaving the 
net profit, or balance carried to surplus, 
$3,842,115. 

R. E. Phelan, general manager of the 
Hudson Bay Mining and Smelting Com- 
pany, has reported that the company is 
getting a premium on its zinc products. 
In Winnipeg, production was progressing 
at the plant satisfactorily, he said. Half 
of the current taken from Island Falls 
to the Flinflon was absorbed by the zinc 
plant. The main shaft of the mine was 
down 704 feet and 2,000 tons daily of ore 
were coming from the open cut from 
which the lake was drained. Fewer 
prospectors were going into the North 
this season, he said, but they were of the 
most experienced type. 





Beauharnois Power Corporation 

In excess of $10,000,000 have been 
expended for equipment, $5,000,000 for 
real estate and $2,500,000 for labor dur- 
ing 1930 in the construction of 500,000 
horsepower electric power development 
of the Beauharnois Power Corporation, 
Ltd., of Canada, R. O. Sweezey, presi- 
dent, informed stockholders at the first 
annual meeting of the company. The 
first installation of 200,000 horsepower 
is ex be in operation by Oct. 1, 
1932, when delivery of power is sched- 
uled for distribution to the industries at 
Beauharnois. Signed contracts to date 
call for delivery of 462,000 horsepower. 

About one-third of the construction 
work required for the initial installation 


of 200,000 horsepower, Mr. Sweezey said, 
has now been completed. Power will be 
required for the enlargement of the ini- 
tial installation to 500,000 horsepower, 
which will be supplied from the first in- 
stallation, thus effecting a substantial 
saving in cost. 3 

“In the company’s purchases of equip- 
ment and supplies,” Mr. Sweezey added, 
“which to date have exceeded $10,000,000, 
the company has effected considerable 
economies, due to the lower price level. 
While these savings have been substan- 
tial and will reflect in the ultimate cost 
of the development, we are glad to men- 
tion that our endeavors have materially 
improved the employment situation. This 
Spring 3,000 men will be employed.” 

The company’s balance sheet as of 
Dec. 31, 1930, follows: 

ASSETS 


Properties, &C ............secceeee $28,768,816 
— ~ pag ordered but not de- 


iri x cu dle cubed cie-ouneinaee 4.117.035 
Securities on deposit.............. 1,021,385 
SE 6.55 Gn Sawicapassbasens 200,168 

ih and accounts receivable.... 407,565 
Securities and cash in escrow.... 2,325,547 
$36,840,516 
LIABILITIES 

RS ik: 3.c5i as wP lag meas heed tanga ,800,000 
CE thd eee san asassiaceas evade 000,000 
Current Mebilities .....2...ccccsce 923,481 

-Liability for undelivered equip- 

ment as per contra............++- 4,117,035 

$36,840,516 


Canadian National Railways 
The gross earnings of the Canadian 
National Railways for the period ended 
March 7, 1931, were $3,354,791, as com- 
pared with $4,249,770 for the same period 
in 1930, a decrease of $894,979. 


Dominion Textile Company 

The Dominion Textile owe» ne- 
gotiating for the sale of its Kingston 
lant to the city of Kingston for $75,000. 
his unit has been closed since June, 
1929, and the equipment has been trans- 
ferred to the plant of a subsidiary, the 
Sherbrooke Cotton Company. The city 
of Kingston plans to lease the mill to 
Hield Brothers, an English woolen and 
worsted company. 


Durant Motors of Canada 

Officials of the Nash Motor Company 
have reached an agreement with Durant 
Motors of Canada under which a new 
company will be formed, owned by the 
two companies, for the manufacture of 
Nash automobiles in the Dominion, it has 
been announced. The action was taken 
as a result of stricter import regulations 
by the Canadian Government. 

Under the plan, which is subject to 
ratification by the stockholders of both 
companies, a Canadian corporation, to 
be known as *Dominion General Motors, 
Ltd., will be formed. This company will 
manufacture Nash automobiles in the 
plant of Durant of Canada in Leaside, 
Ont. It is said alterations are already 
under way. The new - ad will con- 
tinue the manufacture of a Canadian 
automobile to be sold in the Canadian 
competitive market and will also estab- 
lish a line of commercial vehicles. Du- 
rant of Canada now manufactures 
Durnnt automobiles under a contract 
with the American Durant Company. 

Charles W. Nash, head of the Nash 
Motor Company, will be chairman of the 
new company. Roy D. Kerby, president 
of Durant of Canada, all the assets of 
which will be acquired by Dominion Gen- 
eral Motors, will be president. 


Holt, Renfrew & Co. 

The Holt, Renfrew & Co., Ltd., retail 
furrier and clothier, reports for the year 
ended Jan. 31, 1931, profit after interest, 
&c., but before depreciation, of $94,988. 
Dividends amounted to $92,500, leaving 
surplus before depreciations of $2,488. 
In the preceding year net profit, after 
BreD eae $52,851 depreciation, was 


Gatineau Power Company 

New financing for the Gatineau Power 
Company, in the form of an additional 
issue of $8,500,000 thirty-year 5 per cent 
first mortgage bonds, has been arranged 
through a banking group headed by 
Chase Securities ae, Bankers 
Company of New York and Harris, 
Forbes & Co. 

Upon completion of this financing the 
company will own the transmission and 
distribution system in Quebec of the Gat- 
ineau Electric Light Company, Ltd., 


which supplies electric energy in Quebec 
at retail for power and light between 
Ottawa and Montreal in the Ottawa and 
St. Lawrence River valleys. 

Gatineau Power Company is the prin- 
cipal Canadian operating subsidiary of 
International Hydro-Electric System and 
is one of the largest hydroelectric power 
a jac on the North American Conti- 
nent. 


International Nickel of Canada 


The International Nickel Company of 
Canada, Ltd., reports for 1930 a net in- 
come of $11,770,060 after depreciation, 
depletion, taxes and other charges, equiv- 
alent, after allowing $1,933,919 for pre- 
ferred dividends, to 67 cents a share 
earned on the 14,584,025 shares of com- 
mon stock. This compares with $22,235,- 
996, or $1.47 a share on 13,758,208 com- 
mon shares, in the previous year. 

Current assets totaled $37,245,882, 
compared with $42,738,002 at the end of 
1929, while current liabilities aggre- 
gated $7,142,883, against $10,506,163. 
Cash and demand and time loans 
amounted to $9,284,367, against $16,395,- 
333. Inventories increased from $17,- 
109,312 to $21,060,096, while bills re- 
ceivable decreased from $8,487,682 to 


$6,155,743. 
In his report to stockholders, Robert 
C. Stanley, president, said that it 


seemed probable the trend of the com- 
pany’s business in 1931 would be the 
reverse of that reported for 1930, but 
immediate prospects necessarily depend- 
ed upon a gradual return to normal 
conditions in world industry generally. 

“Over a period of years,” he said, 
“the increase of business will be deter- 
mined primarily by the expansion of 
the uses for nickel and nickel alloys, and 
the experience gained in recent years 
gives promise that this expansion will be 
cointinued. Sales of nickel during 1930, 
for new uses, were in some cases in 
excess of those for 1929, and there is 
no reason to believe that the world de- 
mand for nickel will not resume its for- 
ward course. In fact, there are distinct 
signs of improvement, and it is the opin- 
ion of many leaders in the industries 
which consume nickel that 1931 will 
show a gradual return to normal con- 
ditions. 

“Notwithstanding large stocks of cop- 
per and the imminent output from Rho- 
desia, the best opinion of the copper in- 
dustry contemplates the future of the 
metal with confidence, and with this 
opinion the management agrees. Similar 
depressions have confronted the indus- 


try in the past, followed always by pe- 
riods of heavy demand and _ higher 
prices.” 


For the first time, the report gave 
special attention to the metals in the 
platinum group. It disclosed that the 
company’s refinery for precious metals 
at Acton, England, has been expanded 
and is e uipped to refine about 300,000 
ounces of high-purity platinum metals 
annually at low costs. 


Massey-Harris Company 
The Massey-Harris Company, Ltd., for 
the year ended Nov. 30, 1930 (including 
operations in Argentina, South Africa 
and New Zealand for seventeen months 
ended Nov. 30, 1930), shows net loss of 
$2,247,439 after depreciation, interest, 
&c., and after deducting $996,067 for re- 
serve of bad debts. In preceding fiscal 
year (including operations of company 
in Argentina, South Africa and New 
Zealand for twelve months ended June 
30, net profit was $2,800,813 after inter- 
est, depreciation, Federal taxes, &c., 
equivalent, after $725,394 preferred divi- 
dends paid, to $2.86 a share on 725,394 
no-par shares of common stock. 
ross income for the year ended Nov. 
30, 1930, totaled $896,027, against $4,868,- 
906 (including $127,991 profits from sale 
of assets) in preceding fiscal year. Profit 
and loss surplus amounted to $247,386, 
as contras with $5,786,337. 


St. Lawrence Corporation 

A decrease of nearly half a million dol- 
lars in the profits in 1930 from opera- 
tions is reported by the St. Lawrence 
Corporation, Ltd. In the opinion of Er- 
nest Rossiter, president, the result may 
be regarded as satisfactory, in view of 
the difficulties of the year. 

The financial statement of the corpo- 
ration and constituent companies for 


1930 covers the first four and a half 
months’ operations of the corporation, 
since its inception in 1930, and the com- 
plete year’s operations of the constituent 
companies, the results of which are 
shown in a consolidated balance sheet. 

The report shows profits from opera- 
tions, after reserve for income tax, of 
$2,759,874, compared with $3,206,463 
earned by the three constituent compa- 
nies in 1929. Provisions for depreciation 
and oo totaled $987,631, against 
$802,792 in the preceding year, and bond 
and debenture interest totaled $520,000, 
leaving a net profit of $1,252,243, against 
$1,883,671 in the preceding year. 

All dividend requirements on the pre- 
ferred stock of the St. Lawrence Paper 
Mills and the Class A preferred shares of 
the present company were paid, these 
dividends amounting to $1,455,040, mak- 
ing a debit for the year of $202,796, 
which was appropriated from the earned 
surplus. The latter account is shown in 
the report at $1,924,564, against $2,131,- 
649 at the end of the preceding year. 

The strong liquid position of the com- 
pany is more than maintained, with net 
working capital at the end of 1930 
amounting to $5,990,419, against $5,871,- 
453 at the end of 1929. 


Robert Mitchell Company 

The Robert Mitchell Company, Ltd., 
makers of architectural bronze and ham- 
mered and wrought iron work, reports 
for the year ended Dec. 31, 1930, profit 
of $143,188, before Federal tax provision, 
but after all other charges, against 
$245,698 in 1929. There are 70,000 shares 
of no-par capital stock outstanding. 


For Transactions on the Canadian Stock 
Exchanges See Pages 580, 581 and 582 
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ON DO N—The Stock 
Exchange generally 
was active and strong 
on Monday, except for 
British Government 
funds, which declined 
slightly. The Funding 
loan dropping % to 

é' £92% and a like de- 

cline was experienced by the 4 per cent 

Consols and the 3% per cent Conver- 

sion loan. 

The Graphophone stocks were an ex- 
cited group in the belief that a Columbia 
and Radio Corporation merger would be 
announced soon. 

Among the shipping stocks Cunard 
declined 9d to 13s 3d, while Cable and 
Wireless shares were other weak spots 
in the market. Mining shares were 
strong, and even oils, which had been 
depressed a long time, revived on news 
of an imminent curtailment of imports 
in the United States. 

Graphophone, textile and rayon shares 
were bright spots in an irregular stock 
market on Tuesday. British Government 
funds virtually were unchanged in list- 
less trading. Some selling occurred in 
British rails, but Canadian Pacific 
jumped from $43% to $45, closing at 








4%. 

The following are closing prices on 
the London Stock Exchange on March 
17, with net changes from prices of 
March 10: 











Net 
Price. Change 
Anglo-Dutch ................19s 6d +6d 
Anglo-Persian fe OE £2% + % 
razilian Traction............ $27%4 — % 
British-American .............. £44 + 
British Celanese ...............- +1 
Bwana M’Kubwa, A........ 6s ed — kd 
Cables and Wireless, A...... . — 1% 
SE cia ttksdchaceekas aceee’ "12, — & 
gare s ahooaess go pecnegnces<sl PS 
nese Corp o merica.... 
Courtlaulds ..............66505- £15 — $ 
SE gcccaccvssesssccuesaas ihe 
ae nrRPIP PEER EE RES 53s —I1s 
Dunlop Rubber............... 12s 6d — Id 
Graphophone Co, Ltd..........£ + 
Hydroelectric ................5+ _ 
mperial Tobacco............... is +1s 
mperial Chemical.......... 16s 74d + 9d 
nternational Hold Invest...... — i 
nternational Nickel............ $19 + 
London Midland Railway..... 24% + 1% 
London Unfergreuns ex ctw ame —Is 1%d 
Margarine Union............... £2% + of 
Mexican iahenexeatuunenl 9s + 
Mini SERRE 6s 6d ‘ 
Rand td ecient 6a #3 -—- ¥% 
Rhodesian Anglo-Amer......12s 6d ; 
ay ee Corp Border........ £7% rd = 
Cn tiabkécacwacsessceeus 
Royal Dutch... £24% + 
Self. Le ewucen ween 2is 9d + 6d 
Shell Transport................ £8% + % 
United Havana Railway....... ion 
> re 7s 
See £103% 


The graphophones continued their 
sharp advances of Monday. Other inter- 
nationals were strong, notably Interna- 
tional Nickel. 

The index number of The Financial 
News for thirty industrial shares on the 
London Stock Exchange, based on the 
average price of 1928 as 100, stood at 
67.9 on March 13, against 69.2 at the 
end of the preceding week, 68 a month 
ago, 88.8 at the end of March last year 
and a low record of 65 for the present 
year, touched on Feb. 20. 


Paris 


The trend was irregularly higher on 
the Paris Bourse on Monday. The mid- 
month liquidations were accomplished 
without a predomination of selling or- 
ders and observers were optimistic con- 
cerning the outlook for the remainder of 
the month. Banks and mining stocks, 
however, were notably weak. The Bank 
of France dropped nearly 300 francs 

Tuesday’s session of the Bourse showed 
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Last week 


10 Foreign Government Bonds .... 


Paris) 





TIE saa. digs a's Wi ncaa pea bale 
mene Ween Oe FSBO gg. oc oc cc cdcccvces 
I oe a: 2 i ot 
NN 6 a sxeka- RW OE eek ene sk 


N. ¥. Stock Exchange. N. ¥. Curb. 
. .. $18,313,000 $2,050,000 
... 19,945,000 1,981,000 
... 20,973,500 2,690,000 
. .. 164,867,000 15,816,000 
. . . 143,535,000 18,233,000 
High. Lew. 
107.90 107.70 


FOREIGN GOVERNMENT SECURITIES 


last Week. Previous Week. Year to Date. Same Week 1930. 
Se ae 10374@103 10374@102% 104 @102 102%@102 
British con 2%s... 57 56%  567%4@ 56 58 @ 55 55%@ 538 
British 4%4s ......10034@100% 10014@100 1014%@ 99% 96%@ 96 
French rentes (in 
SS oa a'g Kinin 88.90@88.40  88.60@88.40  89.10@85.50  86.50@86.15 
French W i 


. L. (in 
.. «++. 103.30@103.10 104.10@102.00 104.10@101.10 102.40@101.72 








the results of extremely quiet trading. A 
few offers of some of the leading securi- 
ties, such as the Bank of France and 
other domestic shares, sufficed to weaken 
the entire list. Then after a long period 
of dullness the general tone improved 
until most of the losses were recovered. 

There was some activity in interna- 
tionals, attention centring on South Af- 
rican mines and oil stocks. 

Rentes, contrary to the general ten- 
dency, were firm and some categories 
made guins. Closing prices were as fol- 
lows: The 3 per cents, 88.30; 1918 4s, 
103.45; 1920 amortizable 5s, 137.30; 1928 
5s, 105.40; 1920 6s, 104.30; 1927 6s, 
105.65. 

The following are closing prices on the 
Paris Bourse on March 17, with net 
change from prices of March 10: 


BANKS. 
Net 
Francs. Chge. 
Banque de France............... 18,400 —400 


Banque de Paris & des Pays-Bas 2,340 — 80 








Somenete Nat'l d’Esc. de Paris. 1,40 — 20 
Credit Lyonnais ................ 2,620 — Ww 
RAILROADS. 

Comte TMs 2 oicccccccncess 1,120 — 10 
DE 3500%s4 bekaencheataadssaes 2,160 és 
PUBLIC UTILITIES. 

Cie. Generale d’Electricite...... 2,670 — 70 
Eaux Lyonnaises ten + @ 
Union Electricite — 30 
fl eee —-ill 
INDUSTRIALS. 

Air . 3 OE ee ee ee 1,090 — 50 
Coty Mh, cAbvisteann hag éekated kaa 700 sid 
Etablissements Kuhlmann ...... 623 so 
ED siruinckeckenssceseeeses 440 — 29 
Galeries Lafayette .............. 142 + 1 
Soc. Andr. Citroen.... . 2-— 8 
Soc. Francaise Ford... 257 + 3 
EE  oRbewccudéedensdineneeen 2,060 — 70 
OIL. 

Pe SE inv vckwncwadecesnewd 3,010 + 60 
CANAL 
PE. 00.40ades ctansneaeseeeiaaned 16,600 —100 
MINE. 

Union des Mines................. 620 — 70 


The Bourse continued inactive and 
generally weak last week, speculators 
showing some discouragement. The sus- 

nsion of payments by three banks be- 
inating to the Bouilloux-Lafont combine, 
which was determined by heavy commit- 
ments in which the concern had engaged 
in several undertakings, particularly the 
Compagnie Aeropostale to which it had 
advanced 170,000,000 francs, also by ad- 
vances to building enterprises, does not 
seem to have had direct consequences on 
the Bourse or on the financial market 

nerally. But the Banque Bouilloux-La- 
ont held large deposits for outside cus- 
tomers, and efforts are therefore ns 
made to come to some agreement whic 
will at least safeguard the interests of 
depositors and which, if possible, will re- 
organize the business. 


Berlin 

The Boerse was weaker on Monday, 
evidencing uncertainty among spectators 
as to how far last week’s rising ten- 
dency could safely be followed. Only 
the machinery group continued strong, 
due to optimism concerning the outcome 
of the present conferences between mem- 
bers of the industrialist delegation to 

Russia and the Chancellor. 
he Boerse continued weak through- 
out Tuesday’s session, but only a few 
specialties showed decidedly lower quota- 
tions. The lessening of the flow of buy- 


ing orders in the preceding two days 
1 speculators to general realization 
— The tendency was somewhat off- 
set, however, by Monday’s good New 
York market and further reports of the 
creation of special funds to furnish Rus- 
sian credit. 

Linoleums, artificial silks, electricals 
and Karstadt Department Store were 
especially weak. Steels lost an average 
of 2 points. Machinery stocks, despite 
the optimism based on hopes of Russian 
orders, lost an average of 2 points. 

During the day realization selling by 
the public set in. Potashes and shippings 
showed consistent resistance. Late in 
the session Dye Trust led a slight rally, 
the market closing at the best prices of 
the day. 

The Frankfurter Zeitung’s index of 
Stock Exchange prices as of March 6 
was 81.97, as against 79.64 on Feb. 7, 
78.80 on Feb. 20 and 78.25 on Feb. 15. 
The average was 78.17 at the end of last 
December. 

The index of bond prices is 100.48, as 
against 98.22 at the beginning of the 
year. 

The following are opening prices on 
the Berlin Stock Exchange on March 
18, with net change from prices of 
March 11: 





Net 

P.Ct. Dol. Chg. 
Berliner Handels...........133% 31.77 t 1 
Commerzbank ............. 113% 27.07 A 
Darmstaedter Bank........14 34.63 —1 
Deutsche Disconto Bank. .11 26.29 Sa 
Dresdner Bank ............ 111 26.42 2 
EE on 8é600sceesae oe 165% 39.30 
{ Sry 14 34.63 
GS  — Seeeeereare 85% 20.29 
German Gen. Electric. .....1 26.03 
EE ine wen cin adeneees 127 430.22 — 1 
Rhein West. Elec.......... 136 32.36 — 
Siemens & Halske......... 17 25.66 — 
ED inccnccceescaee 1 32.19 + 2 
Harpen Mining - 7% 18.08 — 
Rie 61% 14.69 + 1% 
United Steel Works........ 62 14.75 — 4 
Salzdetfurth Potash........228 54.26 + 1 
Mannesmann Tubes ...... 78% 18.71 — 
Hamburg-American Line.. 71% 16.95 — 2% 


Frankfort-on-Main closing prices on 
March 17: 


German Railways 7% pf..............+00. 92 





e 
I 6d aa ot grined-demdopehaseeoomeelie 165 
Ce SS eae eee 111 
Siemens & Halske (14)..........ccccceeces 181 
Gelsenkirchen Mining (8)...............+. 89 
North German Lloyd (8)....... a 
Frankfort Mortgage Bank (10). .152 
Metallgeselischaft (8) .......... oo 
SE SD CED sa cic cccéscesccncecees *34 
I. G. Farben shares (14)................. 147 
*RM per share of £1, par. 
Vienna 
The following cable was_ received 
from the Vienna Chamber of Com- 
merce: 


“The opinion prevails in Austria that 
the existing crisis has spent its force 
and that the gradual improvement of 
conditions to be expected is not invali- 
dated by the fact that the yield of taxes 
is now smaller than for the correspond- 
ing period of 1930. 

“The product of taxation reflects the 
situation, not in the current, but in the 
preceding period. During the first two 
months of the year the government reve- 
nue, however, remained below the amount 
of government expenditure, and sharp re- 
trenchment measures were necessary to 


News of Foreign Securities 


LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market for 
the week ended March 14, 1931, and for the year 1931 to date, together with 
comparative figures for the same week in 1930, was as follows: 


avoid a deficit, though it is expected 
that in the later months of the year the 
situation will right itself. 

“Unemployment is declining, but a be- 
lated cold wave temporarily paralyzed 
the commencement of seasonal trade re- 
vival. 

“The stock exchange continues confi- 
dent and the investment market is firm.” 


Geneva 


The following are closing quotations 
on March 17: 


Swiss 
Francs. 
Union Financiere de Geneve........... 536 
Societe de Banque Suisse............... 848 
na kc ak esd eases sceeaes as 950 
American European Secur com........ 179, 
Hispano Americana de Electr.......... 1, 
Nestle & Ang-Swiss Cond Milk......... 739 
Kreuger & Toll Part deb............... 140 
Cie. Suedoise des Allumettes, B........ 342 
Ste Meridionale d’El 7%, 1927........... 5,370 
South American El Co com............ 500 
Ktalo-Argentine Ei} Co........-.cscccess a = 
.ss ee enaanewseere 5 


Swiss-American El, 





Italy 

The following are prices of important 
Italian shares on March 17, quoted in 
dollars, on the basis of prices on the 
Milan Stock Exchange: 


BANKS 

Bid.Asked. 
Banca d'Italia ........... 5 tose 
Banca Commerciale Italiana...... 71 72 

Banca d’America d'Italia and 
Ameritalia (stamped) 
Credito Italiano . 
PUBLIC UTILITIES. 


Ne OSS sdk Gaara pean 11% 11 
Adriatic Electric .................. 9 9 
PID ion cescecccscsce nore e aban 2 2 
Italian Edison ........ write hia 36 
Lombard Electric ................. 82 8 
CE Cicccasdas eee enecwaked 7 
SE DEPEOD. ccnsncccccccccesessic 20 

DD. SOLEpdESEMAS GAS EROS CKRdeeCCCS 3 4 


: INDUSTRIALS. 
RE sae 4% 4% 
Ernesto Breda ...............0005- 6 
eas cAncgneeennkeonnae 12 °12 
Oe 
BNI ances cccccccsesicscecs 1 11 
Navigazione Generale Italiana.... 26% 274% 
Pirelli Rubber ...... ee ee 


*Ex dividend. 

Berlin City Electric Company 

The United Light and Power Company 
is expected to acquire an important in- 
terest in the Berlin City Electric Com- 
pany, which supplies electricity to about 
90 per cent of the population of the Ger- 
man capital, as a result of negotiations 
looking toward the reorganization of the 
company into a $100,000,000 corporation, 
to be known as the Berlin Power Works, 
it has been learned. 

According to the reports, the company 
will be sold by the city of Berlin to an 
international banking group, and will 
have a capitalization of 240,000,000 
marks, or about $60,000,000. About one- 
third of the capital, carrying with it one- 
half of the voting rights, will be owned 
by German public institutions, and the 
remaining two-thirds will be acquired by 
the international group, it was said. 

American interests participating in 
the group include Harris, Forbes & Co. 
and the Chase Securities Corporation, 
the reports indicated. The bankers are 
said to be in association with German 
banks and industrial concerns. 

The United Light and Power Com- 
pany, in which Continental Shares, Otis- 
Eaton holding company, has a dominant 
interest, in recent months has drawn 
closer to the Harris, Forbes-Chase Se- 
curities banking group, it was said in 
financial circles, and is expected, as a 
result, to acquire a block of Berlin City 
Electric stock amounting to a one-third 
interest when the negotiations are con- 
summated. 

This is the first foreign venture of 
United Light and Power, with the ex- 


ception of certain Canadian properties, 
it was reported recently. The com 
pany’s subsidiaries had gross revenues 


of around $95,000,000 last year, and total 
assets are put at more than $575 000.000. 
Upon acquisition of the Berlin City Elec- 
tric stock its holdings will surpass $600,- 
000,000. 

The Berlin City Electric Company was 
organized by the city of Berlin in 1923 
for the purpose of separately operating 
the electrical works formerly operated 
by the city, all of the stock being re- 
tained by the city. The electric proper- 
ties were leased to the city-owned coni- 
pany for fifty years from the end of 
1923 at a rental based on gross receipts 
from sales of current and subject to 
change. 
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Business Statistics 
















































































































































































THE ANNALIST INDEX OF BUSINESS ACTIVITY PUBLIC UTILITY EARNINGS, POWER PRODUCTION 
ay Ny —"- ro asus. ta ; ros | AND STOCK PRICES 
. an. Dec. Nov. Oct. Sept. Aug. July. June. feb. AVERAGE DAILY DATA ADJUSTED FOR SEASONAL VARIATION 
} Pig iron production. . .. 57.6 55.0 53.1 60.6 68.1 782 84.3 87.3 95.9 96.0 350; T T ] =. 350 
' Steel ingot production.... 58.0 549 50.0 568. 611 69.8 77.1 174.3 87.5 99.3 } 
i Freight car loadings. . 77.7 79.1 80.0 80.1 83.9 85.8 886 90.5 91.7 96.3 = | 4 
Electric power production *82.4 83.7 85.9 85.3 886 90.9 911 94.5 939 96.3 300} 7 T 1 See oe a 300 
| Bituminous c product'r n 70.8 74.3 85.5 84.9 85.0 84.4 81.9 84.5 87.1 89.9 Se | por 
' Automobile production. . 68.3 62.6 91.3 67.4 486 62.7 584 728 884 101.4 rs | | SS ITS 1 
Coiton consumption ...... 75.3 71.7 «71.40 «72.0 «728 72.2 67.9 75.2 76.7 86.5 7250 — — S$ r . Fond 13% 4250 wy 
Wool consumption ....... 66.0 65.0 67.0 80.5 833 77.6 85.2 80.0 81.0 | a F Sif ra 
Boot and ee production. 72.2 71.2 71.6 82.1 89.4 89.5 88.0 938 95.6 r | ELECTRIC POWER PRODUCTION rw" 28 < 
Zinc production ......... 60.5 63.6 655 83.2 861 84.8 83.0 899 90.8 <>00! MW “SESS tener Ghee ee : 4 
Combined index .......... *74.5 74.4 76.2 76.0 79.5 82.4 83.2 86.4 89.1 94.2 = r —— —t eT 2005) 
For i, 188 Rgures os on the combined index back to January, 1926, see THE ANNALIST S ve ~——" ea ra) 
of March 13, 1931, page 507. For mene figures back to January, 1 19, see THE ANNALIST = F aod ? tir u 
of Jan. 16, page 163. For complete figures on the Axe-Houghton —— of Business =< i ? ¥ Oo} 
Activity ty = January, 1879, see THE ANNALIST of Jan. 16, 1931, page 1 6 | SO}-— . =. Ae — 2 150 
j : z 
TRANSPORTATION P. C. of De- “ | ? 
( s-Year  parture Z N=GROSS EARNINGS Pa ee | 2 
: 4926-1930). Aver. |! at!” STANDARD STATISTICS S| 
7 Revenue car loadings: Period or Date. 1931. ( ae a 2 F 34 UTILITY STOCK. > 
All commodities ........-...0-seseee Week ended Mar. 7 723,534 948,164 — 23.7 | 51 | . he : 
| Grain and gpain products. ........ Week ended Mar. 7 41,556 42,438 — 2.1 , ; o pp tt ye im — +____lig99 wl 
! Coal and COKGC........ccccccccceecs Week ended Mar. 7 137,103 192,023 — 28.6 , 2 90 F oO 
GORE DOI i on.c's occccccccsens Week ended Mar. 7 34,051 66,982 — 49.2 i 16 a ta —— 90 2 
| tee Ho ne pooducte ........... Week ended Mar. 7 487,044 610,992 — 203 | |O i S 
| All commoaities ............-.+-++- Year to Mar. 7 7,049,756 9,137,559 — 22.8 | UO - "4 — 80 x 
Grain and grain prcoducis....... Year to Mar. 7 401,747 ,151 — 10.0 > =. < 
Coal and —- Sudaceseedeunecguests Year to Mar. 7 1,538, 2,042, — 24.7 8 7 439 
Forest products ........---.s-+se+ Year to Mar. 7 947 627,756 — 47.6 x i! > 
Manufactured products ........... Year to Mar. 7 4,497,434 5,637,684 — 20.2 | ® 60}—~ rs - 460 5 
Freight car surplus...........-.+ss+++ 4th wagster February 650,964 302,685 blag > | le an nm 
Per cent of freight cars serviceable. . Feb. 93.2 93.8 — .s 1 lw = 
Per cent of locomotives serviceable. . Feb. i 89.6 91.6 — 22) |3 50 +--- —+-— 450 
=<. Foriepe) =| Sears pas — Be | le : 
- Expenses ...... ear 4 761, ; — 19. 
<> Year to Feb. 1 21,280,006 29,587,273 — 78 | ly P a 
" Fa ———+— + . — 4 
—— on property invest “Pair Return” = a 
paieethasis Year to Feb. 1 2.76 5.75 — 53.0 bv} 
Southern District .. Year to Feb. 1 1.33 5.75 — 769 | | Ta 
Western District ..... . Year to Feb. 1 2.10 5.75 — 63.5 30: | i _tI39 
United States as a whole.......... Year to Feb. 1 ee _—— 1921 1922 1923 1924 1925 1926 1927 1928 1929 1930 193) 
FREIGHT — nape ge Bag eee PUBLIC UTLLIETY EARNINGS io 
Mar. 7,’31. Feb. 28,’31. . 21,'31. Feb. 14,31. Mar. 8,’30. (Thousands of dollars) 
Car loadings (total). .... 723.534 682,000 713,938 720,689 873,716 po Net = FE ens 
Grain and grain products. .... ret = on tt eae 1928. 1929. 1930. 1928. 1929. 1930. 
RAVE GUOCH .2. 2-20-00. 0 ose “s : 136.112 148,209 144’698 EE EA eee OTE 79,013 92,000 92,000 196,573 203,000 211,000 
| Sag Strat Re ae 129" rt 125,499 ‘ . ‘ 74'297 86000 90'000 187384 194000 1 
ONE ee a eee 7,970 7,782 8,650 9,192 10,107 000 88'000 187727  195'000 199°) 
ee <a 53730 ety 5309 78137 83,000 89,500  181'144 19:00 198/09 
Merchandise ................... 220,465 198,569 215,470 212,610 250,348 > ey fe yg 
, ’ 5 ,000 189, 
Miscellaneous ..... oe ...-. 206,579 250,097 251,679 245,555 337,877 71,000 70°50 73.646 178000 181.400 
NEW BUILDING « mio was ats RSS Tatas 
Mar., 1931. Feb., 1931. Jan., 1931. Mar., 1930. 83,000 84/071 "796 197/500 205,115 
(12 Days.) (22 Days.) (26 Days.) (26 Days.) 92,000 88,275 198/033 202,500 206.141 
Average daily building contracts awarded 100,000 101,515 202,000 211,500 216,448 
PII cis sles der 15,557,958 $10,700,231 $8,767.600 $17,658,400 —_—_— Oo —_——_— 
oe Cp aes Sees Saas . OS Se oe OP 868,703 1,006,500 1,025,286 2,229,562 2,308,750 2,381,764 
$ AVERAGE DAILY CRUDE OIL PRODUCTION (18) The above table gives gross and net corningn of public utility enterprises, exclusive of 
(Barrels) telephone and telegraph companies, as reported to the Department of Commerce by ninety- 
ee 1931 ~1930— pad coon oe or — °o poreting Gas, — —. — power, yee water 
, See ee rv 
Po my Mar.?, Feb, 28. Feb, 21. Feb, 14. Feb. 1. Jan. 31, Mar, 15, se es and comprising practically all of the important organizations in the United States. 
Oklahoma ....... 509,800 650 449, We, . ’ , ’ FOREIGN EXCHANGE RATES WEEKLY 
Kansas .... 111,400 112,450 113,100 116,150 119,250 109,250 104,050 = 116,200 (All quotations cable rates unless otherwise noted) 
Panhandle Texas 52,350 53,050 52,700 53,950 53,700 57,000 59,250 91,600 
Northern Texas. 59,450 59,500 58,700 58,650 59,350 62,850 63,000 80,150 Week Ended——————___, 
West Cent. Tex.. 25,300 25,200 25,200 23,950 24,150 24,400 25,500 51,100 Mar. 14, 1931. Mar. 7, 1931. Mar. 15, 1930. 
Western Texas.. 231,350 232.750 243.550 244.200 245.500 245.600 250.350 343.950 Par. ENGLAN and Unit. High. Low. High. Low. High. Low. 
Kast Cent. Tex.. 129,650 100,700 76,550 68,350 55,050 49,350 44,200 25,450 §4.8665 > (pound )— 
} Southwest Texas 75,600 75,050 76,600 78,800 81,100 75,650 79,400 63,000 Demand a rr $4.851f $4.85% +4 85% $4.85 $4.86), $4.85) 
North Louisiana. 40,500 41,250 42.800 44900 44,550 43,500 41,950 42,000 SNE 3.0.6 <esp.asi'e5600 4.86% 4.85) 4.86 4.851 4.86% — 4.86/, 
| Arkansas ....... 48,400 47,950 50,050 48,850 49,850 50,050 50,550 59,250 .0391% FRANCE (franc)— ‘ 
j Coastal Texas .. 152,350 154,050 156,700 157,200 158,900 162,150 162,900 180,200 PEE, dds wdiogeibsicrsece 039144 0391 fe 03914 039154 .0391/, .0391 
Coastal Louisiana 26,100 26,550 26,550 26,450 26,100 28,250 28,500 19,650 SEE piccscnseeveseccess 0391% .03917%,  .0392 .0392 .0391,*, 039144 
Mastern ......... 97,500 100,000 103,300 100,350 99,500 99,100 101,250 120,500 0526 ITALY (ira) — 
] Michigan 8,650 9,000 9,150 9,350 9,250 9,250 9,250 12,550 ane Missibineekécoom 052343 0523{; .0523%  .0523,% -0524 -0523%% 
Wyoming ....... 41,800 44,550 45,150 45,550 43,900 50,800 45,250 50,600 6 Sle ge gra 0524,  .0523/$ 10524 li 0524% © 05231! 
} Montana 8,400 8,050 8,750 9,350 9,000 7,200 7,150 7,900 2383 GERMANY (reichsmark)— 
| Colorado ........ 4,150 4,200 4,400 4,300 4,350 4,400 4,700 4,750 AE. scvebsanien den 238144 .2379 2377 2% 23854 .2380 
New Mexico .. 39,900 37,250 39,800 40,950 41,350 41,250 38,650 10,650 Ca able: Ee ee ee .2382% 2380 .2378 E a 2381 
California ....... 527,900 523,500 522,300 530,400 528,000 527,800 526,000 651,600 .4029 HOLLAND (florin) .. -- .4012 .4008%  .4012% =. . -4012 4007 
f a -1930 SPAIN (peseta) .... 1098 1075 088 .1046 Al 1224 
Total ........2,190,550 2,156,700 2,104,900 2,165,250 2,127,700 2,116,500 2,085,950 2,583,200 1.0000 CANADA (dollar) ... - 1. 99984 1 d -9978 
-13904 BELGIUM (belga) .... - 1394 1394 1394 1394 -1334 -1393% 
CRUDE OIL RUNS TO STILLS. AND GASOLINE AND GAS AND FUEL OIL STOCKS roi OO AAS tat, (franc)... Pri? .1924 rt i ia 1934 
IN THE UNITED STATES (18 i (drachma) ....... 01 012 0 OL .01 .0129 
Giese of @ satan _ .2680 SWEDEN (krona) ......... 2679 «2677 =. 267 267 2685 «268.3% 
ga -2680 DENMARK (krona) ....... -2675% .2674 - 267: .2674 .2677 -2676 
PerCent Crude Runs Gasoline Gas & Fuel -2680 NORWAY (krona) ......... .2676 267444, .2676 -2675 .2676% .2675% 
Week ended— Capacity. to Stills. Stocks. Oil Stocks. 1407 AUSTRIA (schilling) ...... 400 1400 .1400 .1400 1425 1425 
Jan PT a aitis odhne.w6-0nee an ane 7 14,667, 39,780,000 136,224,000 1122 PE? obedtcceece 1125 1125 1125 1125 1125 1125 
SE in doe cbcccccceccecceceds 95.7 15,017,000 , 583,000 134,508,000 C2Z’SLOVAKIA (crown) 9650 0 0: 0 0 
7. ee NERS 95.7 15,528, 40,384,000 133.728,000 1930 YUGOSLAVIA (dinar)..... 0176% .0176% .0176%  .0176%  .0176%  .0176% 
Ms On a se ns ocr cnc 15,623,000 41,495,000 132,052,000 1.0805 PORTUGAL (escudo) ...... 0451 .0451 0451 0453 
; < SaRRERERESET eRe 95.7 522,000 41,617,000 131,712,000 j RUMANIA (leu)............ 0059%  .0059%  .0059%  .0059%  .0060 . 
Feb. Seer rrr 95.7 14,976,000 42,457,000 130,943 .1749 NGCary (ina) Ndéceaae sku 1750 1750 .1750 -1750 1730 
I Sy cincdideinana cds on Ken 95.7 15,479,000 42,859,000 130,316,000 -0252 Tote G eeeecce 0252% .0252%  .0252%  .0252%  .0252%  .0252% 
= Serr are . 95.7 15,893,000 43,608,000 129,072, .3650 IN sue Sa hee ee -3618 .3612 -3606 -3600 .3625 .3618 
= & aor 95.7 15,863,000 44,792,000 129,145,000 ATTT HONGKO = —_— nea pees .2537 .2412 .2375 2261 .3775 .3737 
Mar. 7, 1931 95.7 15,205,000 45,789,000 127,428,000 . Bes oO EO eae .3431 .3256 .3256 .3081 4956 4881 
Mar. 14, 1931 95.7 16,201,000. 45,821,000 127,358,000 6685 SHANGHAT ttaei) bv deeds ene 3250 .3112 3075 .2925 4787 4737 
-5000 MANILA (peso) ........... 994 4994 4994 4981 4994 4981 
pa nscemnarne Megs? hee — (dollar), iugeure sees 5637 5637 5624 5624 
ar nga re .. ° ° . 
Emousente ae Gene 4983 JAPAN ( oss} oe ‘14937 = 4937 14943 14937) 1494314937 
-MERKCHANDISE -——----GULD “f SILVER————_, -9733 ZOLOMBTA ( .9662 .9662 .9662 d -9675 9675 
’ Excess of Excess of Excess of A244 KRGRENTINA (paper dollar) .3453 .3353 .3328 .3328 .3753 .3753 
1930. Exports Imports. Exports Imports. Exports. Imports. Exports. Imports. Exports. .1196 BRAZIL (milreis) ......... .C&23 .0823 .0828 .0823 .1146 1146 
January .... 410,849 310,968 99,881 12,908 8,948 3,960 5,892 4,756 1,136 ASAT” «69RD (9680) oc ccccccccces _-1212 -1212 .1212 .1212 .1212 .1212 
February ... 348,852 281,707 67,145 60,198 207 59,991 5,331 3,923 1,408 t.40 =e eae 7.2801 +.2751 +.2751 t.2751 4.00 4.00 
March ...... 369,549 300,460 69,089 55,768 290 55,478 5,818 4,831 987 1.0082 URUGUAY (peso) .......... -7600 -7231 7300 -7100 -8950 -8850 
ee pay 4 fo g3] Sa 4 65,725 oo oe 1.078 ee rere re AT79 ATO “AT45 4740 AT5T .4745 
BN aihneslcenie : . . ’ , f . 
June faa its 294,659 250; 343 44.316 13858 e 3 13.912 3338 2701 629 tNew currency unit on basis of 10 soles per Peruvian pound. 
u slaty '. ' ‘ : ’ — ¥, ‘ . — 244 
} + aaa 297,765 218,417 79,348 19'714 39,332 — 19,618 4/544 3.492 1,052 FOREIGN EXCHANGE RATES DAILY 
September .. 312.207 226,352 85,855 13,680 11,133 2.547 3,903 3,461 442 Cable Transfer Rates 
October ..... 326,896 247,367 79,529 35,635 9,266 t 4,424 3,270 1,154 Mar. 12. Mar. 13. Mar.14. Mar. 16. Mar. 17. Mar. 18. 
November ... 288,978 203,593 85,385 40,159 5,008 35,151 4,102 2,652 1,450 MNS Bia 65.0 doses ics seenssvsees $4.86% * 864s $4.86 94.86 $4.86 5 $4.26% 
December ... 275,168 208,636 66,532 32,778 36 32,742 3,472 2,660 812 DP taseond Odd naeSh0 6000600 000008020'2 4.86 8548 4.8548 4.86 4.86 4.86) 
Neen a sn dinky l'esics aadeoobens 4.8635 488 4.86 4.86 4.86% 4.861 
Total...... 3,843,451 3,060,908 782,543 396,054 115,967 280.087 54,155 42,761 = :11,394 France: High.............-++.+s.+0++ .0391%  .0391 0391 0391% 03914 .0391% 
Se ee rr ie ee er Re ee ee ar 8 EE EE ee ore .03914 0391% .0391 .0391 +4 .0391% 391% 
January ..... 249,667 183,213 66,454 34,426 55 34,371 3,571 2,896 67: ro [ROMER CAes bb epcedbadostonsies .0391 .039144 .0391% .0391 ya .0391% 0391 ¥5 
February .... 226,000 175,000 51,000 16,145 SS REE, ES BR = BEF TAs MIR obs oc cccicccvcscoccciecsss 0524% 0524); 0524 0524 0524? 0524 
RES DE SOUS islksbieskse<fouaedoedisrcann .0524 0524 052348 -0523 +8 .0524 d 
FAILURES (11) sid lini EOI OIE OEL,S TS 0524 0524 052314 = .0524 0524 ‘0824 
Mar. 20, 1981. Mar. 13, 1930. Mar. 14, 1929. Mar. 15, 1928) Gormany: High............+.0++0+000- 2 ge 2. OO OR 
Sap ey na OO Viewsin ove bedeke Sees : - : ; . ‘ 
Total. $5, 000. Total. $5,000. Total. $5,000. Total. $5,000. Pp ctok deeb esseedccesiestateccense .2381% = .2381% += «.2381%_—Ss«w2881 .2382%  .23S3% 
Kast ; i: mala? mn , j 205 138 226 159 154 112 157 98 Ss aint SS bO56-00066466660066 0400008000 .1085 1077 .1075 1067 .1049 .1036 
dane acide, serenade eee COs 7. i ou 4 ONARAE «.--+.00-seeseeecsececennes 1 A008% — 408% 408% 4008-4009. 406 8% 
West. ba arrgiatie chen wd punand os ° bial 140 95 137 a4 119 69 122 65 Argentinat c re . - S = . ‘ 7 7 7 z Rae een "3450 3450 "3450 "3450 "3462 "3462 
ig ane ute “- $1 33 n u 7 30 80 TB] TAPORE 2... cccccccccccccccscccccccceces MOST 86.40. Oc (it CCH 
United States ...00.0000000....... 565 3 560 362 460 27 476° «om $Closing rates. 
7 “geese Perea # » a 35 95 44 51 6 43 22 *Subject to revision. tRevised. 
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THE ANNALIST INDEXES OF FACTORY EMPLOYMENT BY GROUPS 
PORTLAND CEMENT (1923-1925—100) 
700;- TD Trans- Cement, 
| Iron Paper Lumber portation Leather Clay Non- 
and Ma- Tex- Food and and Equip- and and Ferrous Chem- Tobacce 
600}— i +——— 600 1930, Steel. chinery. tiles. Products.Printing.Products. ment. Products. Glass. Metals. icals.Products. 
Jan.. 93.0 1098 919 988 140 798 4.5 W4 810 87.0 1103 88.7 
a Feb. 927 1078 904 974 1033 765 838 90.0 81.2 836 1081 89.4 
a ive tg } pms] | Mar 910 ios $98 93 loss OS Se OF 6S (Bo Wet | See 
Pd . . - . . . 
: anes ey ene e] | Aer ote et ST Cote ie 467300818 OB) «785795 10TA SOG 
« SEASONALLY ADJUSTED < y. 91.5 102. 88.8 76.9 79.6 105.3 
es ; . as Ss oy h.. J 400 © June. 89.9 99. 85.2 96.6 103.0 70.8 80.0 - . . : 89.3 
— 813 955 1021 67.9 75.9 88.0 73.7 788 105.2 88.9 
% 5 July. 87.9 95.5 : 
Aug.. %4.3 91.7 81.1 92.9 101.1 65.8 72.9 85.8 72.3 76.5 104.9 85.0 
3 %| | Sept. 82.7 91. 825 928 988 634 708 8.5 722 73.6 1029 86.1 
200 =. f r an Oct.. 81.7 88.7 81.2 90.4 98.0 63.2 67.0 81.1 72.2 72.5 101.0 85.0 
ri a Nov.. 80.0 85.9 79.4 90.9 96.9 60.8 65.8 76.3 74.3 71.5 98.2 84.0 
8 od = Dec. 78.7 83.9 77.2 90.6 96.6 591 664 75.2 67.8 70.8 98.2 82.4 
- r - 1931. 
4 Jan. 77.8 81.9 74.7 91.4 95.4 56.2 66.3 76.6 69.4 64.4 96.0 79.7 
L aha Feb.* 76.4 80.5 76.6 $0.4 94.6 55.9 65.3 78.3 68.5 65.4 93.8 83.6 
om a t — dived 
FACTORY EMPLOYMENT AND PAYROLLS (6) 
| oon See Pe (1926=100) einai 
O-si9-~ 1920” *192)””~C*«CLSae-1923.~S24. 1925 1926 1927 1928 1929 1930 193) ra ag - + ——— 2 i 1 
peed ant minded na ea die 23 9 by #3 8 04 
extlies ani eir UCTB..... x \. ° . wi 
yr nen ‘of Barrels) Iron and steel and their products 72.0 71.6 92.9 60.4 56.8 93.5 
——_——Production gee hipments..———.. —Stocks End of Month.— jammer os he —- sppaaniaiai 9} 7 oa si =. a3 
< y eather an MOGEB «cc cece Li 5 ° le e 7 
Month. 1930. 1929. 1928. 1927. 1930. 5 . 1928. 1927. 1930. 1929. 1928. 1927. Paper and printing wa x Sane 925 93.6 101.0 93:3 93.9 106-3 
Jan. .... 8,498 9,881 9,768 8,258 4,955 5,707 6,541 5,968 27,081 26,797 25,116 22,914 | Chemicals and nilied products... 83.9 84.5 98.6 83.7 81.7 100.2 
Feb. .... 8,162 8,522 8,797 7,377 7,012 5,448 6,563 6,732 28,249 29,870 27,349 23,563 Stone, clay and glass products... 58.8 57.5 72.9 50.7 45.9 69.0 
Mar. ... 11,225 9,969 10,223 11,450 8,826 10,113 10,135 11,100 30,648 29,724 27,445 23,922 | Metal pr. other than iron & stl.. 70.7 69.7 85.2 62.4 58.7 85.1 
Apr.:.... 13,521 13,750 13,468 14,018 13,340 13,325 13,307 14,350 20,867 30,151 27,627 23,654 Tobacco products ............... 85.6 77.7 91.1 69.3 68.2 84.5 
BF cscs fo} bee aa ae io eas eit 1. 30,891 oe a4 4-4 Vehicles tor land transportation. 66.9 6.7 Be 1.9 #4 1529 
re ¢ » , . . 5 ’ , | 5 scellaneous industries ........ 3 ; . . ‘ 
Waly... 12078 17315 11474 17,408 20,153 20;319 19,901 18,984 26,289 24'525 22'580 19397 | Combined index... 7 73.1 90.3 67.0 62.3 90.7 
Aug. ... 17,821 18,585 18,759 18,315 20,299 23,052 21,970 21,411 23,824 20,056 19,374 16,292 
ent. .«- 16,124 17,223 17,884 17, 18,083 19,950 20,460 19,828 21,889 17,325 16,799 13,996 REFINED COPPER IN NORTH AND SOUTH AMERICA (15) 
Oet. .... 14,410 16,731 17,533 17,174 15,599 18,695 19/836 18,105 20,697 15,381 14,579 13,141 (In tons of 2,000 pounds) 
Nov. ... 11,098 14,053 15,068 14,449 8,784 sy rer rx] bag ny ep G4 yy : Shipments Stocks End 
Dec. ..,. 5400 a oe ae _ ——_ i sos nn ts : : ° “ 1930. Production. “Exports. Domestic. Total. of Month. 
Total . 160,905 170,198 175,968 171,908 158,744 169,437 175,455 170,922 coe eee 132,374 30,358 69,932 00 203,404 
1931 1931 121,195 29,597 61,879 91,476 i 
Jan. 6,805 5 4,608 21.606 $124,531 29; 196 50,017 70,213 301,338 
Feb. .... need ae enad 5,920 see ener oes 5,048 478 132,183 49,115 75.760 124,875 64 
NEW PASSENGER CAR REGISTRATIONS IN THE UNITED STATES eT ry ne 1 aoe Sas os3 
(Per cent of total monthly new registrations) Wyi 38,319 56,81) 5,129 347,688 
1931. — 1930. ” 116,004 37,873 65,169 103,042 ' 
tJan. _. Nov. Oct. Sept. Aug. July. June. May. Jan. ee ou eS gory tod 
General Motors (total)....45.43 43.07 34.52 35.36 36.53 36.58 31.07 31.19 33.60 34.37 1 , . Oe , 
a i ( 2.91 22.21 oes 22.26 22.91 22.09 22.21 23.12 23.70 106,366 39,169 69,854 109,023 367,175 
5. ‘ ‘ - . . F 
203 #217 #247 284 243 210 2 21 2.59 2:80 1,459,370 454,731 808,784 1,263,515 == cesece 
wt th 13 1s 6 ar 7} : ‘ $ 102,458 45,597 60,209 105,806 363,827 
a2 =a S&S fs st 4s 3 & a 99,853 39,415 60,636 100,051 363,629 
S 53 4 = 3 4 4 | - tIncludes imports of cathodes. 
d .20 ‘ ‘ ‘ ol d ol ° 
31.02 35.82 37.16 37.63 38.15 43.18 43.35 41.76 39.09 Sar. ¢ ane the 
30.87 35.55 36.89 37.41 38.03 43.04 43.21 41.60 38.91 ons 0 8. ; 

: ie Gee Beet Ripe Ber er Be Sa. tem _ Sees a Daily 
| 738 a t 33 re be $ po $4 br 4 Beginning duced Item (1) Shipped es at Shipped ating Orders Aver- 
\ 201 2.71 2.69 2.58 2.62 : r| 266 254 1.4 of ns Plus During dof for Endof Endof age. 

202 300 325 343 335 318 321 268 Lv 1930. Month. Item (2). Month. Month. Export.t Month. Month. Prod. 
cc itr Bits Cte Be Sry te Set ay January ... 52,010 127,440 40,704 86,736 20 59,457 39,017 1,678 
4.17 298 2.71 298 287 2.78 3.05 3.66 4.39 rgery 44,628 131,364 41,296 90,068 6 57,929 32,962 1,594 
2.79 2.10 187 187 182 183 204 246 3.10 | March 48,119 138,187 41,820 96,367 17 51,300 29,330 1,552 
1.38 .88 .84 111 10 .95 1.01 120 1.29 | April . 44,435 140,802 40,597 100,205 26 50,038 29,203 1,481 
276 3.13 292 3.01 3.20 2.57 2.20 2.07 2.45 PAS eee: 44,556 144,761 38,681 106,080 31 62,072 30,515 1,437 
2.44 2.73 2.60 2.71 297 2.36 196 1.82 «32.21 JULE .......... 43,458 149,538 36,448 113,090 37 52,428 28,979 1,449 
.32 .40 .32 .30 -23 .21 .24 .25 24 MEE arscececoas 11 40, 153,113 35,389 117,724 31 46,030 34,135 1,291 
247 260 246 245 220 236 225 250 2.86 | August ....... , 41,012 158,736 31,901 126, 17 50,404 i 1,323 
1.36 1.33 1.31 1.27 41.05 121 117 1.30 1.13 | September ....1 167,305 32,470 134,835 11 44,974 27,108 +=—:1,349 
‘60 ‘59 “49 50 60 .60 “50 “52 65 October .. we 40,922 175,757 32,430 143,327 41,004 29,510 1,320 
‘51 “68 66 “68 “55 "55 “59 68 1.08 November .... 32, 175,424 30,285 145,1 OQ 37,492 24,481 1,070 
2.43 3.45 2% 2.20 1.93 2.006 1.88 1.69 2.03 December 32,682 177,821 34,245 143,576 0 33,640 26,651 1,054 
.76 41 Fe 40 P 46 AT 55 -45 a — 
69 35 35 35 & 4 -40 47 37 1931. 504,412 436, 266 196 
7 ® ; . p 4 i . : January ...... 143,576 32,522 176,098 31,022 145,076 1 35, 
97 1.50 1.56. 1.35 1.09 1.28 1h .85 1.01 " , 5 635 30,251 1,049 
“69 "7 "4 "72 "87 1.07 "99 "92 1.20 February ..... 145,076 29,562 174,638 30,249 144,389 QO 35,518 33,453 1,056 
yo} a = a > .S ar a ” = tExport shipments are included in column “Shipped During Month.” 
on @ Hh @& © 7 @ 12 FOREIGN TRADE (5) 
24 a - = 3 , m7 = 31.45 | Exports to: Jan., 1931. Dec., 1930. Nov., 1930.  Oct., 1930. Jan.,1930. 
7 ‘ ; ‘ 7 : ’ 2A DL Stnimigeckesdsnweond $131,699,112 $141,621 $155,226,807 $174,652,392 $207,184,115 
a 2 © £ FR BH BH BR Bl Meth amen’: 56,952,373 G1.921 $4,471,163 76,174,596 88,725,529 
» SBS &@ &2@ & B&B SB SB S| Re Ans . ++» 20,049,324 23,737 23,516,145 816,908 37,478,901 
2 at 8 Se lB le gt, 8 | Acc) MI gS BS SRR Ae ATER 
Based < on incomplete data. Figures not yet available for twelve States. Africa rs were 5'513.821 5.635 6.587518 6.272 441 10'357 431 
WHOLESALE SALES OF AUTOMOBILES Total...... 249,645,522 1 a ae 
To General Motors Dealers Imports from: saanpeunes $275,193 — $289,021,017 — $327,119,960  $410,849,241 
1931. 1930. 1929. 1928. 1927. 1926. 1925. 1924. 1923. 1922. | Murope ..............+esee- $52,929,630 $56,661 $65,559,616 $77,530,157 $88,769,334 
89,349 106,509 127,580 125,181 99,367 76,332 30,642 61,398 49,162 16,088 North I, | o6 ctction mal aie 43,858,106 53,257 54,526,105 62,158,335 68,785,636 
96,003 26,196 175,148 169, 232 124,426 91,313 49,146 78.668 55.427 20,869 South America ............ 26,927,721 30,509 26,657,340 30,388,142 44,037,190 
220,391 197,821 161,910 113,341 75,527 75.484 71,669 34, | on 53,927,456 62,711 51,397,445 = 71,971,525 94,906,816 
227,718* 197,597 169/067 122,742 85.583 58,600 75/822 40'474 ED 6 ithaca boats ond uida 2,096,893 2,230 1,634,543 1,937,866 2,802,914 
220,277 207,325 173,182 120,979 77.223 45,965 75,393 46,736 | Africa ....-.-..-.-...+++: 3,499,856 3,353 3,938,080 4,309,782 111666,555 
200,754 186,16) 165,525 111,38) 71.088 32.984 69.708 48,541 ee Siicesnsigisnvinss $183,249,662 $208,721 $203,713,129 $248,295,807 $31,968,445 
168,185 186,653 155,604 134,231 76.462 48.614 65,999 42,840 
146,483 167,460 140,607 138,360 89,018 51,955 69,081 35,443 SIZES MASBATION 
122,104 120,876 128,459 115,848 96,364 49'552 86,936 40.815 | inward ist 1900s asm” stome’ get Aug. «= Jan. 
60,977 47,587 57,621 78,550 73,374 23,631 66,256 50,232 "Tmenigrvent +081 3430 9 209 is o42 i? 792 it 816 7 167 
beeen 40,222 35,441 60,071 44,130 54,117 19,927 61,468 46,871 Non- —- indie sean nhaie 8,724 9,939 13,032 23,304 29/359 19/724 11,142 
Total.. ..... 1,174,115 1,899,267 1,810,806 1,562,748 1,234,850 835,902 587,341 798,555 456,763 | = = rotal ..........ee sees. 12s15 16378 wml 37.26 4151 me 25000 
COTTON (5) Spindles United ‘Statice citizens arrived.. 19,844 28,535 22,381 40,702 80,900 69.957 23.985 
———0On Hand End of Month—-_——. Active Dur- OS FETS ns nee 2, 44, 220 : 
Consumed. Mills. Warehouses. Total. ing Month. coca , ae from entering. . $93 * B08 eo bl + =a 104,497 4 30 
1930. (Bales. ) (Bales.) (Bales.) (Bales.) (Thousands. ) Outwa 
1,830,096 5,406,771 236, 29,198 yoy departed : 
1,811, 639 4,858,609 6,670,248 28,927 CE  Sacdbcsoed tires dewean 4,397 5,450 4,951 5,352 5,100 5,245 3,947 
1,762,627 4,189,113 5,951,740 28,898 Non- oe phate knceuena 17,169 17,603 19,285 22,938 24,604 29,166 20,860 
1,667,394 3,636,296 5,303,690 28,860 —_—— —— ee 
1,531,346 3,337,360 4,868,706 28,374 I 6 een etsinn + alain aga Aad 21,566 23,053 24,236 28,290 29,704 34,411 24,807, 
1,357,394 3,104,989 4:462,383 27,642 United States citizens departed. 24, 885 21,140 24,420 32,988 56,526 88,372 31,991! 
1,183,167 2,877,416 4,060,583 26,464 ‘an ome - 
1,011,661 3,464,699 4,476,360 25,874 Total 2... ccncrsccsssccscccces 46,4 151 44,193 48,656 61,278 86,230 122,783 56,798 
Line 5,267,525 6,215,461 26,087 Aliens , ETS after landing.. 1,517 1,377 1,405 1,526 1,552 1,208 1,275 
352, 542,596 8,895,481 26,154 
1,566,854 8,397,800 S'ben eee 25,860 SUMMARY OF MONTHLY REPORTS OF LARGE TELEPHONE COMPANIES (28) 
1,659,432 8,377,720 10,037,152 25,526 Compilations, subject to revision from reports of revenues and expenses of 103 telephone 
companies, each having annual operation revenue in excess of $250 50,000 
eseeee 8 =—Cooewese0———“(“i<‘é‘ét eoce (Thousands) 
Number of com tation i ice 1930." 1930." 1980" 1980. 1928. 
an ation 4 le . y 
1,613,475 7,939,454 —-9,552,999 ne | steel meath............. n eerve iis «=| in iak AT AG 16.939 
547,759 7,314,450 8,862,209 25,763 z cleprone cperatiog revenues.......... 1s oe bar gt 337 ‘ior $99,248 
elephone operating expenses.......... . 3 ,998 66,883 ,997 
GOLD AND SILVER PRICES Net telephone operating revenue bite sie 28,248 30,471 32,717 31,014 $0250 
Week Ended———____, Operating income ..............cceceee. a+] 22,390 24,420 22,925 24,221 
waar 14, 1931. Mar. 15, 1930. 15, 1930. Year to Date. Ratio of Expenses to revenues, per cent 1.51 68.66 67.52 68.32 71.51 
Bar gold in London. .............. Me 10% Ss 11 slid 855 1 As 10%d SPEEL SCRAP PRICES (23) Weck Wastes 
noe ~ REE pagan a aan Be RETF, 
aliver in New , ey eqere se 1 i Heavy melting steel scrap at Pitt > . Mar. 13, 1931. Mar. 6, 1931. Mar. 14, 1930. 
8 sbu average 
*Subject to revision. +Revised. of daily quotations (per ton sing coher —. $12.75 $12.75 $16.38 
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WEEKLY INDEX OF BUSINESS ACTIVITY 





1931 Freight Electric Auto- Cotton Com- 
Week Car Steel Mill Power mobile Cloth bined 
Ended Loadings. Activity. Prod. Pred. Prod. Index 
80.2 52.4 84.4 56.5 80.1 77. 

78.5 52.3 86.2 70.0 76.8 78.0 

79.1 54.9 86.4 64.7 76.9 78.2 

78.5 56.1 86.0 64.7 80.7 78.1 

78.6 57.0 84.8 61.7 80.9 77.5 

78.6 58.8 84.4 63.1 80.0 77.6 

79.6 56.8 84.9 59.4 83.0 771.8 

76.7 57.8 85.3 55.9 83.5 76.7 

78.0 59.9 83.0 59.2 86.0 76. 

777.6 57.5 83.3 61.1 86.7 $76.7 

*77.5 58.1 84.5 61.0 88.7 *77.3 

For complete figures back to the beginning of 1929, see THE ANNALIST of Feb. 6, 1931, 


page 310. 
RATE OF OPERATIONS IN THE STEEL 
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INDUSTRY SENSITIVE COMMODITY PRICES 
(Per cent of rated capacity) Whole- Sensi- 
U. 8. Steel Inde- Entire a gale tive 
931. 2 as as See 1931. Hides. Zinc. Scrap. Aver. Index. Index. 
oS 996" ee 51 44 47 Jan. 6... 92.7 83.0 91.7 89.1 115.6 77.1 
— i... 53 47 4 Jan. 13... 92.2 828 89.6 88.2 115.5 76.4 
OP anata ease 52 49 Jan. . 89.9 84.1 89.1 87.7 1145 76.6 
8 gate aiden 53 51% 52 Jan. 27... 87.5 85.4 90.3 87.7 113.6 77.2 
Mar. 2......-- 55 52 53 | Feb. 3... 81.0 87.8 911 866 1123 77.1 
eo $B RS Se aS Se ID Bee 
| Re > &--- 
SNE Ds one ensaeee ” vad 56% | Feb. 24... 69.4 86.0 911 822 109.6 75.0 
ELECTRIC POWER PRODUCTION (7) ml EY ‘: oe oF ae =? 109.9 4 
(Thousands of kilowatt hours) Mar. 17... 98.9 88.4 91.7 92.8 109.3 84.9 
Week Ended 1931. 1930. 1929. 
a ee 1,678,794 1,783,295 1,718,094 AVERAGE DAILY BUILDING CON- 
BG Dbccasconcen 1,676,452 1,758,393 1,709,101 TRACTS AWARDED IN 37 STATES 
Ag 2 secssoceses ,679,534 La 1,698,324 (Adjusted for ey variation, millions 
hy, rapemness: 1,651,036 1,733,735 1,702,592 ae ae 
eS” RRR RRGS: 1,664,186 1,723,473 “ 930. Types. 4 enti al, 
COAL AND COKE PRODUCTION (5) | March 1222222220020 22111 1640 3.71 
(Thousands of net tons) I elie ak lied ahs tin cane 3.91 
—— Week Ended———_,, BY nc cccccccceccccsesecsecece 3.86 
*Mar. tFeb. eb. Mar. June .......... 3.62 
7,'31. 28,°31. 21,’31. 8,30. = bases 3.39 
Bituminous coal: eo 4 
, |" ewer 7,684 7,455 7,905 8,565 et er 3.83 
Daily average.. 1,281 1,264 1,318 1,428 oe ol ~a 3-65 
Anthracite: ae ‘ 3.44 
| FRE 957 1,133 1,209 1,156 | December : 
Beehive coke: 1931. 
” eer 38 36 43 65 pS REIT ET Ce TTR E Te 2.95 
Daily average.. 6 6 7 1l February 4.18 








Stock Market Averages 
































, YIELD OF BONDS ON NEW YORK STOCK EXCHANGE 
) |PERCENT AVERAGE NET RETURN OF 10 HIGH-GRADE ISSUES PER cent 
; | 50— ss | - a , 
| oe 48 
| 46 
| 44 
is 
| 4.0 —+ oe — a | T T } T 4.0 
| a aa aeT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEPOCT NOV DEC JAN FEB MAR APR MAY Ne 
| 1929 1930 1931 
! 
MONEY RATES IN NEW YORK CITY MONEY RATES IN NEW YORK CITY 
| {Bankers (Monthly and weekly averages of daily rates.) 
| a i — — tCall $Time {Com’l ||Accep- 
oney. ns. aper. ances, M Loans. ; ; 
1929. High.Low. High. Low. High. Low. High. Low. ‘ rag aa i rae ar 
sien 6 4, — soosneneshe Hy er 27 
Bebe 8 RR 8g be Sop I BBD BS B28 Be 
Lb eons - Serer eer ere . é .19 5.01 
tay oes o8® 4 ; 3 ; 5% moe (iitan eon ) ry Her $3 
June ee 8 8% t 8 8 s Raa . , : . 
uly . ? 1930 
Aug. ....12 6 9 8 6 6 50 Jan 4.67 4.68 4.94 3.96 
Sep. ....10 6 6% 5 5% Feb. dey tints 4.32 4.62 4.68 3.77 
Oct. -.59 5 94 6 6 hae fone -— oe tf te 
— <3 ri 4 % Coe Se SP | Apr. oi..6. 6. 400 aT. 388 888 
ec. ...- vs aa a 3.14 3.37 3.73 2.48 
1930. RP Re 2. 2.87 3.54 2.07 
Jen. ....6 % 5 O% AH & My | TUE cece: 250 269 63:16 = 1.88 
Feb. 4% 4 ay aos” 4 BOF ~ gaeeee 2.21 2.50 3.90 1.88 
Pe 4° 2 af 3 4% 3 ay 25 Bep. ..... 24406 2. 2.43 3.00 1.88 
Apr. .... 4 4 4 3 a 3 3 a a se 2. 2.14 2.88 1.88 
ay 43 4,3, £, 2 2% | Dec. oi2ecicit: 218 225 288 1.88 
, ~ A 3 By 2 i aif a? itp | Dec. .......... 5 : i . 
July 2% 2 3 2 3 3 1 1 1931 
Aug. 2 2 24 3 3 1% 14 Serr ce 1.57 1.96 2.85 1.54 
Sep. 2% Z 2 2 3 3 i i RAE ete: 1.50 1.76 2.63 1.39 
. . 7 . 
Nov.....2 2 “2 38 2g 1% 1% a ended: 
ec. «... 3% 2 2 38 &% % Wh! Feb. “7........ 160 L771 265 1.35 
1931 , Badcesan 50 1.75 2.62 1,28 
BM ince Dd 1 3 1 3 2% 1% 1% i hearer 1.50 1.75 2.62 1.44 
Feb. -::: 1% 1% 2% 1% 2% 2% 1% 1% | Feb. 28.....:.. 1.50 1.85 2.62 1.50 
Week ended: Mar. | eee 1.50 1.88 2.62 1.50 
Feb. 7.. 1 1% 2 1 2 24 1% 1% > ere 1.70 1.98 2.62 1.50 
Feb. 14.. 1 1 2 1 2 2 1% 1% tRenewals. §60-90 days. {4-6 months, best names. 
Feb. 21.. 1 1 2 1 2% 2 i% 1% ||90 days, asked rate. 
Feb. 28.. 1 1 2 14 2 2 1% 1% 
Mar. 7.. 14-1 2% 1 2%, 2 1% 1% INTEREST RATES 
Mar. 14..2 1 2 ig 2% 2 14% 1% Week Ended 
460 days. $4-6 months, best names. {90 days, ‘stan Stew Year to 
asked rate. 14,31. 15,’30. Date. 
MONEY RATES IN NEW YORK CITY Call loans............ 2,@1% 4 @3 3 @1% 
<—Call Money.—, 60-90 4-6 90- | aime loans, 60°90 da2iglg ¢ 401% 
Re- Day Mos. Day ans, 4-6 mos.2 3 @1% 
new. acai Time $Com. §Ac- Com. disc., 4-6 mos..2%@2% 4 % 3 @2% 
‘ .High. Low. Last. i ’ t 
Pg U2 2 ie ie tes mam 1, | THE ANNALIST INDEXES OF FACTORY 
Mar. 12. i 1% 1% ig 144@214 2 oy 144 EMPLOYMENT AND PAYROLLS 
-_- = 1 1 1 1 : : 2% 1? Employ- Pay- Employ-  Pay- 
Mar. 16. 1% 1% 1% 1% 1 2: 2 ou 1Z ment. rolls. ment, rolls. 
Mar. 17. 1% 1% 1% 144 14%@21% 2%4@2% 1% ~~ 1929.——_ —1930.—_, 
Mar. 18. if ig if i igang reer 12 Pepeary 1002 8 8|— 0a 36-0 $5.6 
tBest names. §Asked rate. March Ee. 102.3 105.7 93.6 93.2 
OM cteacd . : M 
DOMESTIC RAILROAD EQUIPMENT ne P 103.6 108.7 92.2 or 
ORDERS (1) be oe 5 108.4 90.2 89.6 
Reported in Railway Age of: | ‘Auvust“."\"088 ORG 866 BID 
Mar. Mar. Feb. Mar. September. . 105.0 110.1 86.1 81.7 
14,’31. 7,'31. 28,’31. 15,’30 October ....101.9 105.3 84.1 774 
Locomotives ..... oe 8 5 3 November... 99.4 99.8 82.0 73.5 
_——_— CArs...... -- 2683 . 2,473 December... 97.2 96.2 80.7 71.8 
assenger cars... ? : : ; Be 
Structural steel.. 4,500 3,375 700 12,700 RONG 505542000 epassameanates ye 69.9 
Rails (tons)......10,350 - Ree PRUOMEET vis cies tcnavcdedescns 78.8 71.4 


SOURCES OF DATA 


(1) Railway Age. (2) Commercial and Financial Chronicle. (3) The F. W. Dodge Cor- 
Oration. (4) Federal Reserve Board. (5) United States Department of Commerce. (6) 
nited States Department of Labor. (7) National Electric Light Association. (8) The 

Iron Age. (9) Bradstreet’s. (10) National Lumber Manufacturers’ Association. (11) Dun’s 
Review. (12) United States Department of the Interior, Geological Survey. (13) New York 
State Department of Labor. (14) 8. W. Straus & Co. (15) American Bureau of Metal Sta- 
tistics. (16) American Iron and Steel Institute. (17) Aberthaw Company. (18) American 
Petroleum Institute. (19) American Railway Association. (20) United States Department 
of the Interior. (21) Silk Association of America. (22) Motor and Accessory Manufactur- 
4 Frere ey Seercns Sal Market. fe Federal Reserve Bank of New York. 
: stitute. Ssociation of Cotton Textile Merchants of New York. 
(27) Bureau of Railway Economics. (28) Interstate Commerce Commission. 

*Subject to revision. Revised. 





and Volume of Trading 


The Annalist Weighted Averages of Group Leaders. 
WEEKLY HIGH AND LOW. 


(43) COM- (33) INDUS- (3) (3) 

BINED. TRIAL. (3) STEEL. (5) MOTOR. RUBBER. COPPER. 
1930. High. Low. High. Low. High. Low. High. Low. High. Low. High Low. 
Tan. 4..cccccccsecs 90.5 84.6 235.5 222.6 95.9 91.0 107.7 983 65.8 60.1 89.8 84.1 
Bh ccvscssvcese 90.5 87.8 236.0 9 97.3 93.0 1088 99.9 67.8 G64. 93.3 88.6 
1B... cccccccves 6 85.9 233.2 224.0 97.0 93.2 102.8 98.1 65.4 59.6 88.8 83.7 
eco ccccecccce 91.0 86.4 236.3 225.4 99.6 93.4 105.4 99.1 68.4 61.6 88.2 83.6 
Fe®. Loccce.ccccoce 34.5 9 244.7 233.2 101.0 97.6 112.8 102.9 71.3 66.2 90.3 86.8 
ecccccvccccce 96.5 92.9 248.9 241.1 101.3 98.9 115.3 110.0 73.8 683 945 89.6 
1B. .cccoccccece 97.3 93.9 248.9 241.1 1 98.9 113.0 108.1 80.0 70.2 93.4 88.1 
coccccccccces 96.4 91.9 246.4 236.0 104.2 98.9 112.9 106.3 77.5 72.6 88.6 84.1 
Mar. 1. ..cccccccess 96.2 6 245.5 235.7 100.8 97.3 112.2 106.2 75.1 709 90.2 84.6 
Cccccccsccces 98.2 94.9 250.9 242.2 101.9 97.8 113.0 108.3 784 72.6 914 88.4 
1B. wocccccccces 4 95.4 251.7 243.9 101.9 98.0 114.6 109.6 78.2 74.7 90.0 83.0 
eoccccccccves 00. 4 255.9 244.1 1 98.3 118.8 1 83.2 75.6 90.0 83.4 
BB. wcccccrccves 102.9 98.4 259.5 250.6 105.9 102.1 119.9 1146 88.8 82.2 $2.5 88.0 
Apr. G..ccccccccees 104.9 101.4 264.6 255.9 109.0 105.3 118.4 114.2 89.8 842 95.2 989.4 
eeccccccccces 105.8 102.3 266.8 258.4 108.0 104.8 121.0 115.8 87.2 83.0 91.5 82.9 
BD. cccccccccess 2 101.4 262.9 256.2 107.2 104.2 118.1 113.8 85.9 79.9 86.6 81.2 
BB. cc cccccccecs 103. 99.0 260.7 249.7 106.1 100.6 116.3 104.8 81.8 73.8 83.4 17.3 
May 8. ....ccccccese 100.5 88.7 253.4 228.2 101. 89.6 106.8 97.3 75.0 65.3 80.0 72.9 
BD. cocccccsscee 94.0 86.0 238.5 222.0 92.2 87.4 99.6 93.1 71.7 62.7 783 69.5 
5 errr 96.3 92.9 243.6 235.7 93.4 90.7 102.2 97.0 74.0 69.5 280.1 175.4 
Coecccccccece 94.5 90.3 239.9 230.4 92.3 886 105.4 96.5 72.3 681 77.9 174.9 
Bhi dccoscsscces 96.1 93.9 243.6 238.3 92.0 90.6 106.7 101.1 75.2 71.6 78.9 177.0 
TUMO 7. .ccvccccceee 96.3 89.4 243.9 228.5 92.8 87.4 102.6 96.6 74.7 65.6 79.8 74.0 
BB. oc cccccccece 90.2 83.6 229.9 215.3 88.8 83.7 96.2 87.1 668 568 74.9 68.8 
B21... ccseccccee 83.4 73.4 215.0 193.2 85.1 77.0 86.9 71.3 57.5 458 69.0 60.0 
BB. .ccccccvccce 77.3 71.8 201.3 190.4 79.6 75.8 77.1 70.9 52.0 463 64.0 58.9 


(5) INDEP. (9) COMB. (2) ELEC. 
OIL. OIL. EQUIP'T. 


High. Low. High. Low. High. Low. High. 


(4) STAND. (5) 
OIL. (3) MDSE. (5) MISC. (5) RAILS. UTILITY. 
Low. High. Low. High. Low. High. Low. High. Low. 


49.9 47.6 59.5 56.8 109.3 104.4 80.0 72.5 58.2 53.5 783 72.3 132.9 127.5 90.6 981.8 
49.4 48.3 59.2 57.6 108.6 106.0 80.1 76.5 56.0 526 783 74.5 131.3 129.8 91.4 86.0 
48.9 47.2 58.9 55.0 107.8 102.2 80.7 769 54.7 50.8 79.3 74.0 132.7 130.1 92.8 87.4 
aa 47.3 57.5 55.2 106.2 102.5 83.2 77.7 56.4 51.7 79.7 74.1 132.6 129.7 92.9 88.2 
4 47.8 58.8 56.1 108.2 103.9 91.4 82.1 60.2 53.1 82.3 77.8 133.7 131.2 968 91.9 
49.2 47.4. 58.2 55.9 107.4 103.3 96.6 89.4 59.6 564 84.6 80.8 132.8 100.2 94.4 
48.9 468 56.5 53.2 105.1 100 97.6 92.1 56.9 52.6 87.1 82.7 139.8 136.5 104.1 97.1 
47.1 45.3 53.5 51.8 100.6 97.1 96.8 91.0 55.7 52.0 86.4 $1.0 138.9 136.0 104.9 99.4 
48.4 46.2 55.5 52.4 103.9 98.6 99.5 90.6 55.7 52.0 86.0 80.6 138.2 133.7 107.0 99.7 
49.5 46.7 58.0 55.4 107.2 102.1 102.8 96.7 56.8 54.2 87.9 84.2 137.7 135.5 109.7 105.4 
53.0 48. 62.4 56.5 115.4 104 102.0 96.3 57.7 53.4 89.7 85.4 137.8 135.8 109.2 104.2 
53.9 51. 63.5 60.5 117.4 111.6 101.0 96.2 55.5 51.0 89.9 83.4 140.7 135.4 112.9 105.4 
55.5 52.7 65.9 62.7 121.0 115.4 107.0 97.4 52.5 48.4 89.0 83.8 142.8 138.9 119.7 109.4 
59.0 54.0 67.7 64.3 126.7 118.3 111.7 103.3 53.6 48.9 90.6 87.2 142.6 139.1 123.6 117.7 
60.1 57.4 69.2 66.2 129.3 123.9 114.9 107.6 56.0 52.2 90.9 87.9 140.8 187.3 127.4 120.2 
58.4 56.2 66.8 64.3 125.2 120.5 115.3 110.8 57.0 52.3 90.3 87.5 3 135.1 125.2 121.5 
60.4 54.9 68.6 63.8 129.0 118.7 114.3 108.1 57.4 54.7 89.7 84.5 136.2 133.7 127.2 119.2 
60.8 53.1 69.3 61.1 130.0 114.2 111.8 91.7 56.2 50.9 85.6 73.6 133.2 125.0 105. 
56.1 52.0 64.8 59.1 120.9 111.1 101.5 90.4 52.6 48.0 78.9 70.3 131.4 125.5 116.3 .100.6 
Bi GS Ss i) ns Wel Ei Bi Be Ms i ee tet ee sd 
R , . ° , , : y : . . . . 5 -5 110.2 
57.4 55.7 64.1 62.7 121.5 118.7 104.0 100.5 54.2 52.2 81.6 78.1 131.2 128.5 9 116.2 
57.4 53.5 63.8 60.5 121.2 114.0 104.2 944 55.4 50.4 81.3 74.3 129.0 126.4 121.7 110.4 
S4.% 49.8 60.7 55.7 1148 105.5 96.0 87.5 50.9 47.2 75.0 68.8 126.9 121.9 112.7 103.6 
50.4 44.2 56.0 51.8 106.4 96.0 87.6 77.4 47.0 41.7 69.9 59.0 1215 115.3 103.4 87.5 
47.6 45.0 54.0 51.8 1016 96.9 821 75.1 43.3 388 62.8 57.6 118.5 1109 94.4 86.1 
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4 Friday, March 20, 1931 THE ANNALIST 571 
f 
THE NEW YORK TIMES es INDUSTRIALS bY (CALENDAR WEEKS NEW YORK TIMES INDUSTRIALS DAILY | NEW YORK TIMES RAILROADS DAILY 
500; —_—e a ee ae — 500 260 | 110 | Or - r 15 
| | 
| | | 
| | | OO} 4 
450}- + G —}—___}__} — — so |, 
| ' R se 
| | < a A ¢ 
| | a 90r- J as 3 4 
| tei fe | |e | lee 3 
| | j « i <« | 4, * 
et eo | | Ee 3 
; Zz} | H | 3 
| 5 80 = { eS 
3 | 2 
\ 350) 4350 
: a) H 4 70} — iz = 7 ' 
| § | | $ 
- yj J | | OAILY SALES 
8 y 2 DAILY SALES | | ALL RAILROADS one 
Yj ALL INDUSTRIALS | MAR | 
> 3 _ ni —— y 300 160’ —EE - — l a 0 60 r+ = ° 
Z FEB MAR JAN FEB MAR 
| Y D SATURDAY SALES MULTPLIED By 2 J SATURDAY SALES MULTIPLIED By 2 
AV 
AY 
Z * 
y The New York Times Stock Market Averages 
25 SS a Sees | 1 = 4 n = 250 WEEKLY HIGH, LOW AND LAST 
H ek E :  ———25 Railse——_,  -——25 Industrials—— ——50 Combineda——, 
Wis30. — High. Low Last. High. Low Last. High. Low. Last. 
| 123.01 123.34 334.70 326. 63 333.01 230.10 225.46 228.17 
} ' 22 120.29 334.86 310.76 312.13 229.18 215.49 216.21 
| 116.12 116.36 314.40 291.31 246. 217.23 4203.76 206.24 
110.25 10.82 293.15 94 261.46 204.26 184.59 186.14 
20) _| 4 + 200 105.21 107.87 272.20 253.04 267.73 191.80 179.12 187.80 
; 107.95 110.07 280.46 266.33 269.07 195.79 187.92 189.5 
j 108.40 114.02 277.94 258.33 277.50 196.00 183.36 195.7 
3 114.61 116.45 292. 6.58 286.73 204.94 195.59 201.59 
& 114.41 115.48 293.57 277.14 292.64 204.54 195.77 204.06 
112.05 112.44 298. 44 287.26 207.12 196.24 199.85 
| 10826 10-78 28-77 26.67 21921 19634 1896 199-02 
# i‘ s ss a aS 1 ‘5 i Tees 7 =” = . 2 ¥ : ORE o oy z 
1S JUL AUG SEP OCT NOV DEG JAN FEB MAR APR MAY JUN i We SEP OCT NOV DEC Tn Fee MAR TR a at wa si said an hha —- ey rae = Fi 00 ery aS try aio 
1928 1929 1930 1931 111.73 112.81 297.51 285.18 296.68 205.19 198.45 204.74 
110.00 io? 29245 eur 2a035 gor29 19900 195.41 
THE NEW YORK TIMES 2s RAILROADS BY CALEN DAR WEEKS 104.76 105 280.4 ; 261.55 194.88 181.71 183.34 
naa aS Saha vet ides sleies 101.93 102.71 267.95 249.38 261.38 186.40 175.55 182.04 
96.31 258.3 239.90 240.34 180.31 164.60 169.10 
| 95.27 95.37 250.55 227.08 229.61 174.88 161.17 162.49 
¥3.93 9586 245.50 226.35 240.47 170.92 .28 168.16 
| 94.23 94.67 247.03 226.20 230.65 172.27 160.21 162.66 
88.93 233.67 215.24 217.06 164.44 152.03 152.99 
85.78 91.24 234.47 233.32 163.02 147.87 162.25 
88.31 92.79 237.23 221.05 232.84 165.68 154.68 162.81 
86.72 87.95 237.41 222.44 227.19 164. 54.58 1657.57 
14 oe 85.72 85.96 233.89 220.93 221.88 161.85 36 153.92 
y 79.03 79.28 221.84 205.94 153.28 142.35 142.61 
81.82 217.95 196.67 212.66 149. 135.43 147.24 
f P 77.57 78.02 213.37 200.73 202.90 147.32 15 140.46 
76.26 84.91 219.09 200. 218.30 152.06 138.47 151.60 
| 83.67 89.72 222.17 214.12 217.65 56 148.89 153.68 
12 120 86.4 87.79 218.13 205.06 207.09 153.61 145.90 147.44 
| 87.42 92.08 219.99 203.97 217.08 16 145. 154. 
2 ” 90.9 91.93 220.62 211.28 214.90 156.49 151.08 153.41 
< >| 90. 91.14 222.02 212.46 221.64 60 51.98 156. 
a a 91.37 92.57 238.09 221 230.70 166.25 156.43 161.63 
3 4 92.36 92.24 245.93 229.02 245.34 170.15 160.90 169.79 
P= 3 91.58 92.15 251.22 240.80 243.46 .07 166.19 167.80 
86.51 87.92 246.27 232.04 238.74 00 159.33 163.33 
10 100 84.29 84.79 245.30 231.59 237.37 166.76 157.94 161.08 
| DAILY HIGH, LOW AND LAST 
25 Rails ——25 Industrials—— ——50 Combined—— 
High. Low. Last. High. Low. Last. High. Low. Last. 
3 eee 85.60 84.67 85.09 238.82 234.10 236.14 162.21 159.38 160.61 
PS eescerenees 85.20 84.29 $4.75 236.20 231.59 234.39 160.70 157.94 159.57 
BE, BM cccccscces 84.92 84.52 84.79 237.99 234.90 237.37 161.45 159.71 161.08 
8 80 . Beescnccoess 85.32 84.64 90 242.01 236. 86 241.36 163.66 160.75 163.13 
ers 85.08 83.62 83.67 243.55 237.23 237.77 164.31 160.42 160.72 
ce Pee 83.64 82.05 83.18 242.40 236.82 242.02 163.02 159.43 
Shares Sold, New York Stock Exchange 
| WEEKLY TOTALS AND DAILY AVERAGES 
\ ce eee ee wsrre oe Week Ended : —RAILROADS.., -IND. AND MISC... ———TOTAL.— 
60m “Tr oct 73 JAN FEB MAR APR MAY JUN JUL mm OCT NOV DEC JAN FES MAR APR MAY JUN at : Pt ae “alietab aby! 60 | 1930. Total. Av. Daily. Total. Av. Daily. Total. Av. Daily, 
1928 1929 1930 193) 32,231 10,206,250 1,890,046 10,380,300 1,922,278 
j 36,543 10,203,840 1,889,599 10,401,170 1,926,143 
' 63,917 9,667,170 1,790,217 10,012,520 1,854,170 
cree aah berries maaan «| Lesease 
6,304 8,611, 1,722,376 8,843,400 1,768,680 
[| AVERAGE DAILY SHARES SOLD BY WEEKS | eso S.611.880 © 7zzTG 84S'400 1.768 680 
cae = a — —— re 44,617 11,090,100 2,053,722 11,331,030 a 
| | 37,135 9,476,110 1,754,835 9,676,640 1,791,970 
| 98,543 15,646,9: 2,897,590 16,179,115 2,996,13 
| 116,913 16,052,465 2,972,679 16,683,795 3,098,592 
574 20,192,208 3,739,298 21,075,518 3,902,874 
o. Dee | is a } | +- i 410 112,341 11,945,650 2,714,920 12,439,950 827, 2 
| | } | 135,454 13,161,630 2,437,339 13,893,080 2,572,793 
ad | 65,69. 10,310,756 1,909,399 10,665,496 1,975,092 
| } 139,591 10,670, 2,425,114 11,284,700 2,564,704 
| | | ai owas fates bee Sob 
2 F! es ae eee ,066, 234, 502, 315, 
8 rer T ae 73,816 7,849,949  1:784,079 81174'740~—«1'857. 
j | 801 7,433,298 1.376.537 7,804,822 1,445,337 
| j | 139,683  13,434,1 2,487,802 14,188,420 2,627,485 
2 | 2 | ao 18,081,132 3,348,358 19,190,665 3,553,827 
. o—4 roe i 4 So ee ek . S| 3 8,997, 2,044,778 9,425,230 2,142,098 
3 2} | 
= 2 159,902 11,030,837 2,507,008 11,734,405 666,91 
j | ' 124,759 10,739,603 1,988,815 11,413,303 2,113,575 
2 . A - j 14 ' 9,893 7,955,481 1,473,237 8,386,905 ,553,1 
4 80,141 9,274,545 1,717,508 9,707,305 797, 
| | 66,4$1 9,097,730 1,684,765 19,456,782 1,751, 
| | 53,197 7,903,063 1,463,530 8,190,329 1.516.728 
| 111,497 16,940,446 3,850,101 17,431,035 3,961,599 
| A *% _| | 77,749 18,334,636 3,395,308 18,754,481 3,473,051 
2 +--+ + = come ben VAS y W © H le ; ,580 92,859 19,360,895 4,400,203 19,769,475 4,493,062 
| | | | BES. Ueigtsracrsscacess 461,070 85,383 16,979,973 3,144,439 17,441,04 3,229,723 
; | | | | DD Mise venertecdeces 347,167 64,290 14,029,575 2,598,069 14,376,742 2,662,360 
1 ‘see ie 4 | oO DAILY TOTALS 
oii. T . rE - yr santa =) } — e NOV Sec JAN FoR RAPA AAA AUG SEP OCT NOV DEC JAN "FEB MAR APRN: er | o———_ DAILY. —__—__, YEAR TO DAT. 
SAS Ses Fan as SA SP EP en ne | Railroads. Ind. & Misc. Total. “1931. 1930. 
NN rere 92,642 2,401,860 2,494,502 135,019,244 167,271,370 
Tb nébaccedekesens 56,190 2,322,585 2,378,775 137,398,019 171, 222° 300 
we moustty high, low and last back to January, 1918, see THe ANNALIST of Jan. 17, i | SS ree 20,400 1,088,120 1,108,520 $138,506,539 172,753,030 
e aaa stocks included in these averages see THE Avwsines of Sept. 5, 1930, Ds Mvcdebeesccaecds. “Ae 2,108,880 2,146,420 7140,652,959 176,392,670 
a a For annual range back to 1911 see TH® ANNALIst of Feb. 1931, pose 433. For | Mar. 17................ 98,78 2,712.594 2,801,374 143,454,333 180,633.970 
cod high, low and last back to January, 1930. see Tue a ® of March 6, 1931, | Mar. pe FEET giveess -. 107,970 1/987. 145 2,095,115 145,549,448 184,970,230 
page 4 nofficia 
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OPEN MARKET FOR UNLISTED SECURITIES 


The quotations below are submitted by the firms whose key numbers appear before each security. 
Quotations are as of the Tuesday before publication. 












FOREIGN GOVERNMENT—BONDS 


Key. Bid. Offer. 
3 Austrian pee. bed (oer kr 
DE cccnevicancakesune 8, 10% 
2 Es nec eaneeake 8% 10% 
3 Austrian Treasury 6s (per ‘kr. 
1,000,000) 2 14% 
3 Belg. Restor’n 5s (1,000 fes.). oat) 28% 
3 Do premium 5% (1,000 fcs.). 28% 29% 
Brazil! Govt. 4s, 1889 ‘P £20).. 42 44 
Do 44s, 1888... .. S77 60 
Do 4s, 1900 re ee .. 6 47 
Do Se, 1913 ......... ‘ae 52 54 
Do 5s, 1895 . 51 53 
2 Budapest (City of) 4M, 193. 2 3 
3 = yy = te tf th4 
2 918. PET TT TTT 14 21 
3 cxeen 8 lov: Prem. 4%s (per a 
3 Czech. Flour ‘Loan 6s (M ke.) ae 30% 
< -¥-* 5s, 1919.. 265 
Te ae oe 265 
3 French ‘Govt. 4s,'17 (fes. 1,000) 401 
3 Do 5s (Vict.) (per fes. 1,000) 4 
3 French Loan 6s, , pera 
$ French Prem. 5s, "$20 Peery er 54 
Brit. Fund 4s, March, 1960-90 36 89 
Brit. Nat. W. L. 5s, 1929-47.. 97 100 
Brit. Vict. 4s, Sept., weet re 89 92 
Brit. Consols, 2s. akeserele 4 
’ Greek Govt., 1914, 5%......... 140 =150 
3 German Govt. Liquidation Ln. 
— (w. o. dr. rts.)... 14 18 
DM. «tet ac eeneceecessuagesatas 
3 Do (with draw. rts.) (rm.100) 4 66 
fa daa J caeeaairs «anh tee 
% German Kommunal Liguia © 
Ln. (w. dr. rts.) (rm. 100) 61 64 
3 Do (w. o. dr. rts.) (rm. 1,000) 27% 35 
3 German Forced Loan oun, 
1922 (m. 1,€C0,000)...... 3 
2 Do Ist issue...... Per, 20 
2 Do 2d issue... tue ae 3% 
3 Hungarian gold rentes, pre- 
war., including cpn. (76-80) 9 10% 
2 Do pre- >. errr 15 18 
3 Italian 5% Cons. (lire 1,000).. 42% 43% 
3 Mexican 5% Agrar. w. cp. 
cepns. (100 g. pesos)........ 9 ll 
3 Do with —, a. less 
int. (100 g. pesos)........ 10% 
Norway 6s, 19: 0. 7 Ghivenat’. 260 0 
MR a eae s oe ned 270 
3 Poland 6%, 1940 ($100)........ 67% 60% 
3 Poland 5% cv. In. (100 zloty). 5% 30 
3 Rumanian Reconst. 5s, 1920. By 3 
3 —— 4% rentes, ieee (M. , 
DE dicen cntuns ea 
$ Russ. War Ln. 54s (M. ru.). % 1 
3 


Do Kerenski o% sdherty La., 
1917 (M. 


FOREIGN MUNICIPAL BONDS 
& Leipzig Liq Loan, w. o. rts. 


ru. % % 














¥ OT Sa ine 20 
% Do with rts. (100 rm.)...... 115 «125 
FOREIGN BANKS—STOCKS 
AUSTRIA: . 
3 Credit Anstalt.. ee 6 7 
a NS Pa aR 6 7 
3 Lower Austrian Disc. (sch. 
sh.), new ...... a haave oat 22% 
3 Wiener Bank Verein..... 
RN eile ones pce tes aaiea’ 2 
3 Mgscerbenk coms. *) eek s as a 3 
a deal ath vedus Sena xe cna’ 2% 3 
FRANCE: 
3 yuqgee de Paris et des Pays 90 98 
3 Credit. Lyonnais ma Neco? ‘101104 
2 ee ; 102 = 105 
GERMANY: 
3 Bavarian Vereinsbk. (100 rm.) 32 3 
3 Commerz und Pr. Br.(100 rm.) 26 28 
3 Darmstaedter Bank (100 rm.) 33% Eto 
or gi tue ir dans 6 ion oa ole 3414, 
3 Deutsche Bank (100 rm.) 27 
RN 6 ah nudes ance c0uks gs ‘ 27% 
3 Dresdner Bank .. 2% 2 
3 Reichsbank (new, ex rts.).... 38 40 
2 PE egudcvweeerendnede 63 64 
2 +i. aneh Caeneebed ods 39 40 
HUNGARY: 
3 Hungarian Discount Ex. 
ank (pengo share)....... 134 14% 
ITALY: 
$3 Banca d’Amer. d'Italia un- 
ao. SOE GAM.) «000050505 re 3 
3 Do stpd. ‘‘Ameritalia’’...... 4 5% 
FOREIGN IND. AND MISC.—STOCKS 
AUSTRIA: 
3 A. E. G. Union (Aus.-Ger. 
Gen. El.) sch. sh.......... 3% 
FRANCE 
8 Ford of Zpenes (Fr. be. sh.).. 9% 10% 
J‘ —) & See . 8 86 
Guanan Y: _— 
3 E. G. com. (rm. 100)..... 25 27 
3 Pord Motors of Gosmany.. 48 51 
3 Hapag (per rm. 300). : 48% 51% 
2 nee, =F 3 eeeeer 17 18 
3 arben (rm. 200)........ 67 70 
'$3 Karstadt (rm. 100)........... 14 1 
3 oa ao Lloyd (rm. 100). 164% 1 
HUNG 
3 an , — Steel (pengo).. 7% 914 
CANADIAN BANK STOCKS 
Bank of Montreal.. 300 33 
Bank of Nova Scotia.. 319 320 
Bank of Toronto.............. 233 4-236 
Dominion Bank .............. 221 223 
Na tl. faker — Speers 172% ta, 
a ‘anadian is iscwcwar 
Provincial Bank ............. 128 =: 1135 
SO rrr. 288 290 
PUBLIC UTILITIES—BONDS 
Alabama Pwr. 5s, 1968........ 103% 104% 
) 3. ena 104s 105 
Am. States P. S. deb. 6s, '38.. 67 €9 
Appal. Pr. Ist 5s, 1941........ oa 180 
Asso. Tel. Util. 6s. 1941....... 90 = 
Broad iver Se, 1964.......... 94% 95% 


1 
Cent. Gas & El. ist 5%s. '46.. 82 ee 





PUBLIC UTILITIES — BONDS—Cont’d 
Key. 


23 


29 





Bid. Offer. 
Cities Svc. 5s, 1958............ 73 74 
Do 5s, 1963, ex wts..... 73 74 
Se By We Wess ccencccs 89 91 
Col. (S$. C.) G_& E. 5s, 1936.. 96 , 
Columbus E. Power 6s soe? .104 wi 
Cons. Gas N 5s, 1936... - 99 “A 
Do . 6 «as 
Cons. Trac. 5s, ‘1933 . &4 85 
Dallas Gas 6s, 1941...........103 - 
El Paso El. 5s, 1950........... 100% 
Gas & Elec. of Ber. 5s, 1949. .104 
Hudson Co. Gas 5s, 1949...... 105 i 
Jersey City, Hob. & P. 4s, "49. 36 es 
Kansas City Pub. Sve. 6s, "51. 45 
Lake Superior Dist. Pr. 5s,’56. 102 Pe 
Los Angeles Ges & El. 6s, 42. eo 110% 
Louisville G. & E. 5%s, 1954. re 
Do ERR rey pe Tor ; 
Minneapolis Gen. El. 5s, 7. 10h i 
1 


Mountain Sts. Pwr. Ist 5s,’ 
ME ES a4 acne mnnnas antes 

Municipal Gas (Texas) 6s. °35.100 

Natl. Water Wks. 6s, 1939." Interested 

Newark Con. Gas 5s, 1948..... 105 

No. Jersey Ry. 4s, 194 





No. Texas Elec. 5s, 1940...... 25 45 
N’hern Sts. Pr. notes 544s,'40..101 . 
Ohio Power 6s, 2024........... 064% 
Okla. Ges} & El. 6s, 1940. 1 
SM Mi caccsncces asnnteiee 101 
saan _ * or 58 62 
Pub. Util. Cons. Core. 54s,'48.0W BW 
Rutland Rv.. Lt. & Pr. 5s,’46. 99 ae 
St. Paul Gas Lt. 5s, 1944..... 102 104 
San Diego G. & E. 5s, 1947. . .103 te 
ME sadkannatancbunne 104%.~=Ci«‘ w 
HE 664.0 siiddenanédeen 103 s- 
So. Jersey Gas & Elec. 5s,’53..i04 ne 
Southern Cities Util. 5s, 1958. 59 60% 
Standard Gas & El. 6s, 1935. .101¥, 101% 
Do 6% g. ctfs., 1951.......... 1 100% 
DM EE cccnccndamece seca 100% 101% 
Texas Pr. & Lt. 6s, — waren 106% 108 
United Elec. of N. J. 4s, 1949. 98 99 
United Pub. Serv. Fa 64s, hen” i 78 
Utah Pwr. _* Ee, Gh, Bee ccss 107% 
Wis.-Min. & P. ist 5s, *44. “100 1€2 
Wiscon. Pub, Sve. ist 5s, '42..100 102 
Do ist & ref. 5%s. awe .....104 106 
Do Ist ref. 6s, 1952. . 15 86107 
ONE HUNDRED DOLLAR BONDS 
B. & , =  ? ; SOPererrrereerers 8S 
B. i BOEn 6 ccceesuccocesens 102 
Chi. ro ‘Bast Tl. 5s, 1951. 47 
Hudson-Man. ref. 5s, 1957..... 95 
M., K. & T. pr. lien 5s, 1962 104 
“ adjust. 5s, 1967........ 97 
N. Gonteal ref. 5s, 2013. ° 108 
N.Y. .& 6s, 1940. en 107 
North. , %, ref. 5s, 2017.......... 104 
Phila. & ge 5s, 1973 82 
gg 4 Pre parrnrrr 103 
St. — x GR, WEB. cccccocss ba) 87 
So. F. Ter. 4s, 1950 8% 90 
Virginian Say, i ie vicacncedaaae 106 108 
Western Pac. 5s, 1946.............. 92 94 


INDUSTRIAL AND MISCELLANEOUS 
NDS 


Adams Express 4s, 1947....... 84% 86 
American Meter 6s, 1946...... 101%... 
American Tobacco 4s, 1951. 89 as 
American Type Fars. 6s, ’37. 102%, 
2 RRR eee: an 103% 


Am. Wire Fab. ist 7s, 1942.. 
Baldwin —— Wks. eG 


 k. ee eeprrrrrrre 101 101% 
Bear Mountain-Hudson River > 
TC dans bade 98% .. 
Biltmore Com. ist 7s, 1934.... 98 102 
Bos. & Alb. R. R. 5s, 1963....107 na 
Beneficial ae. MR ae. oa al “0.W. B.W. 
Bos. Me. R. 6s, 1933....101% 1€3 
20 Broadwa Biig. 6s, 1948.....- 81 an 
Buffalo & Susque. R.R 4s,'63 85 8614 
Butterick Pub. | Fy 64s. hog 89 92 
29 menage Apts. 6s, 1940...... 62 66 
ree acks 7s, 1934......... 94% 96 
Chi. Stock Yards 5s, 1961..... 85 87 
Givae Steamship 5s, 1931...... 99 is 
29 Cliveden Hall Apts. 7s....... .. 50 
29 Commonwealth Bond i eee. - . ‘i 
Consol. Coal 4%s, 1934........ 65 70 
Consol. Tobacco 4s. 1951...... 85 ry 
Cont. Sugar 7s, ot Saeakewdee 4 1l 

8 Chrysler Bldg. 6s, 1948....... O.W. B.W 

8 Credit Service 6s, 1948........ Interested 
Crew Levick ist 6s............ 991, 
Driver-Harris Co. 6s, 1942. 95 

20 Eastern Mt. A, 7s, _ :103 
Equit. Off. rae. t. "52 85% 

% Fisk Tire Fab. i998. Peele 80 
29 500 Fifth Ave. voy sag Wid nl oa 77 83 
29 15 West 57th, Ser 6%s a... 
29 584 Eighth Avenue 26 ve 

Fox Film Corp. 6% notes, 1931 98 98% 
Great Britain & Canada Inv. 
Corp. deb. 4%s, 1959...... 73 76 

% Guardian Investors 5s, 1948... 56% 58% 

Hoboken Ferry 5s. 1942...... : 90 94 

# Hotel St. G'rre BS, all issues.O W. B.W. 
_ -  § Se Serres 84 
Journal of Com. 64s, 1957.... 89 93 
Kern (Geo.). Inc., 6s, 1937.... 75 es 
Little (A. E.) 7s, 1942........ 50 60 
Loew's eal Bro. Prop. ist 4 
Mallory Steamship 5s, sees. . . 99 ‘ 
Merchants Refrig. 6s. 1937.... 97 - 
ae States e % nates. 8 - 

- Grteane Gt. R. 5s.'55 59% 62 
& eben re ‘5s, 6.. 88 “s 


wate 


oS 


ios 
hila. & Norfolk 4s.’48 93 95 


N. XY, P 

. S hey tes 5s, 1946... 89 + 
990 Rroadwav 6%s............ 50 60 
139 East 57th St., ‘Ser. 64s. 30 rT 
Park Crescent @s, 1940. ....... 45 55 
Parker Young 644s. 1944...... 37 42 
Piedmont N. Ry. 5s, 1954.... 91% 93 
Pierce, But. & P. 644s. 1942.. .. 45 


Pompeian Corp. 6%s. 1940.... 50 60 
St. Regis Pap. Co. <}- & 31. 99% 100% 
Securities Co. of N. Y. 4s..... 

> Meee Te... ..csastsacns a 


Realty Foundation és, 1938...0.W. B.W. 
Southern Ind. Rv. 4s, 1951.... 73 Pie 
Std. Textile Prod. ist 64s. 42. s $ 
Susauehanna Silk Mills 5 =- 

oe & Co. 5% notes. 1 = 300% 103% 


1,021-61 University Av. = 





INDUSTRIAL AND MISCELLANEOUS 


—BON DS—Continued 





Key. Bid. Offer. 
Toledo Term. R. R. 4%s, 1957. 98% 
Tulip Cup 6s, 1932............ 1¢0 

29 250 W. REE AP 4 
Utah Fuel 5s. 1931...........- 99 1 

8 Union Financial .............. Ow B 
Ward Baking Ist 6s. 1937....40 161% 
Woodward Iron 5s, 1952...... 864 88% 

PHILADELPHIA BANK STOCKS 

Key. Bid. Offer. 
Central Penn. National.... 53% 55% 
City Nat'l Bank & Trust....117 125 
Commercial at. & Tr. Co... 16 18 
Corn Ex. Nat. Bk. & Tr. C..100 102 
Fidelity-Phila. Trust ........ 560 575 
Finance Co. of Penn.......... 340 86355 
First National Bank.......... 395 405 
Franklin Trust ang . 2 32 
GirasGé Trust, BOW .......0... 147 151 
Germantown Trust .......... 50 53 
Integrity a eneen . 89 91 
DD Kcarsceekivedeas 90 100 
Philadelphia. Nat. ae. Rasen 117 119 
Pennsylvania ..... 84 
Provident Trust . 615 630 
Real Est. Land Title & Trust. 34 36 
Real Estate Trust Co.. .155 165 
Tradesmen’s Nat. Bk. & Tr..260 275 

BOSTON BANK STOCKS 

29 Atlantic National ............ 69 71 
Bk. of Commerce & Rees n. 34 ee 
Boston S. Dep. & 'I'r.......... 275 aa 

29 Central Tr. of Cambridge. 61 63 

SD Mmenenee TIO... ..ccccccces 190 205 
WOOetes MEG. BOGE. .....ccces ec - 90 

29 First National ($20) Sp Pare 79 81 

29 Merchants ...... ...505 515 

29 National Shawmut ......... 57 59 
National Kockland............ 83 85 
New England Trust........... 530 o 

29 Second ational, new........ 140 143 
State Street Trust............ 350 We 

BS. |§ Fear . & 86 

29 Webster & Atlas National....190 

NEW YORK TRUST COMPANIES— 

STOCKS 
Co ee 95 225 
Bank Com. Ital, ex div...... 235 245 
Bank N. Y. & Trust.......... 648 

aaa Kd 118% 
Bronx County ............+.. \ Aer 

BO ke ar Interested 
cae ety Plaza Trust....... 40 
Brook] |. eae 545 

9 Centra "Hanover cecnaeeeawoel 68 271 

_ — 2 aoe 104% 11 

9 Chemical Bank and Trust. 48 48: 
Rh Rida vd wngeiideameeawn 82 92 

| | = eneresees 23% 24% 
Corn Exchange .............. 123. «127 
gouaty PREDENE Haga ies adoene Kou 31 33 
CT. gtd ecardedacw' o.dedrn wade sci 55% 58% 
CN teres decchetedi ana 410° +450 

9 Guaranty ME. earcccaccesawe 535 538 

9 a a chee eaehdcweanesuccen 7 125 
aie thins wacsbenenn adel 3814 
BOOTED co cccccccccscece is” 20 
Lawyers Title & G........... 243 253 

9 Manufacturers .......... .... 48% 49 
ne kas ecktlacee apa’ 182 187 
Times Square, new........... 5% 7% 
& aR ERROR RS 139s «144 
EG DA cacascccsecnwe a6 = 
Underwriters Trust .......... 
a 3, 130 3, 310 
NEW YORK BANKS—STOCKS 
American Union Bank........ 42 52 

8 Bank of America.............. 62 63 
Bank of U. S. units.......... 2 4 
Bank of opown Rencavdsekes 60 95 
Ree 20 30 
Brooklyn National pudioeceeas . 54 59 

& >> en— peep 100% 101 

® Chatham Phenix.............. 82 83 
EE ti rean cubindi<teedod 165 195 
Commercial ..310 325 
aaa 2,400 2,600 
First National, New York...4,025 4,225 
Flatbush National............ .. 125 
| Eee 400 600 
Harbor State Bank........... .. 65 
Harriman National .........1, 500 1,600 
ED bak apcates4enes6ns-604 150 =6170 
Ec Mieew se C6 aged éiee vs-dice a 30 
Liberty National ............. 56 66 

9 Manhattan Co........ . 89% 90% 
Merchants National . . 85 95 

8 Melrose National. O.W. B.W. 
Midtown Bank . a 13 

9 National City . 99% 100% 

9 Public National . 62 63 
Penn Exchange 58 68 
Port Morris ..... 8 13 
Seward National 78 88 
grering Laden hwecnenedes 21 26 
ere: 150 =160 
Straus SEMEN ic iccvscasvac 125 «140 
ESAs 68 78 

8 Yorkville National ........... Interested 

CHICAGO BANK STOCKS 
Central Trust of Ill........... 250 253 
Contl. Ill. Bank of Chicago...391 394 
First Natl. Bank of Chicago. 488 491 
Foreman State Natl........... 400 405 
Harris Trust & Savings...... 500 =: 5525 
Natl. Bank of the Rep....... 73 75 
Northern Trust Co............ 468 473 
People’s Tr. S Savings Bank.345 350 
OD Ra aaa 185 200 
Union Bank of Chicago...... 150 155 
INVESTMENT TRUST—STOCKS 

Key. Bid. Offer. 
ee es Ee Os Be socnccage 6% 
Aina. eee i i Radke ahh am 6669-68 = g 10% 

ME, TR Bh, cs cncsecnes 
Amer. & Cont. é-.. com. 14 16 
Amer. Founders 6% Sr : 39% 44%, 

8 Bo 7%  Sadecetphe eetaabade 46 48 

Dh ae0s ab cass 00 6eee 
CL. GataeKis Ries a 060 : % 











INVESTMENT TRUST—STOCKS 






























































—(Continued) 1 
Key. Bid. Offer ; 
“oe. & Gen. Sec. 6% pf ay ' 
De zB teeters wee If as | 
8 Am. Insur. Sts. Units i 8 y 
8 Atlantic & Pac. Intl. com.. 2% 3 
Atlantic Secs. pf. ones Oe 40 
etait - oe) 2 
Basic Industry Shares..... 65, 7% 
8 British Type Invest. j 7. 7% 
Chain & Gen. Eq. 64% pf 49 
Century Shares : 38 40 { 
Chartered Investors 144% 16 
iG xwaseas 79 81 
Colonial Invest. Corp 18% 19% 
Community States, A 7 10 

Do B 10 : 
Continental Securities 23 30 
Corporate Trust Shares 6% 6% 
Deposited Bancshares, A 6% 7 sO 
Deposited Bk. Shs. N. Y T% 8% 
Diversified zeemen, , 18% 19% i 

B ex div. 15% 16 
8 > errr os 63 64 
Equity Investors .... 26 27% 
First American Corp 83% 8% 
First Custodian Shs. a 7, 
Fixed Trust Shares, A a4 
6 ae ; ees 14 ; 
16 Goddard Secs. com..... nee 5 
General Equitv Corp. A..... 2% 4 
Granger Trading Co. coe 
Gude Winmill ‘Trading 32% 42% 
Incorporated Investors «.- 38% 41% 
Income Trust Shs. 5% 5% 
Independence Trust Sh 45 Big 
Intl. Secs. pf. 644% 85 
Bo ow % we. APPCE oe 79 
Yi. a dacéacas coe SE 
8 De :¥ “s0 18 
8 Investment Tr. of N. Y 81, 
8 Investors Trustee sh., A 1144 . 
Joint Inv. conv. pf., $50 par. 35 45 

errr wel 2 10 
Leaders of Industry, A. 8 . 

DoB. 6 614 : 
Major Corp. Shares 5% 63% 
Massachusetts Investors 3444 36% 

Mohawk: Invest. . + 50% | 
Mutual Inv., A...... ; 7 yj 
National Indus. Shs., A By % , 
Nation-wide Sec. Tr. ctfs., B. T% } 
8 N. J. Bankers Secs interested : 
N. Y. Bank Trust Shares oY hy 9 : 
8 No. American Tr. Shares ; 6% | 
Northern Securities . ‘ 108" 108 
19 Public Svc. Tr. Shrs Tx 83%, 
Power & Rail Tr. Shs. 10% 11° 
Premier Shares ... ; 814 9% 
Research Investment 31 34 ' 
Second Intl. Sec., A. 16 . 
> J Aerrerey 36146 
 ) =e : .- 1% 
Sec. Corp. Gen. 6% pf.. 84% a 
Selected Mtg. Trust... -. B% 10 
Shawmut Bank Inv. Tr. 11 13 
Short Term Trust Shs 3% 3% 
Spencer Trask Fund 274, 28% 
Stand Oil Tr Sh. 634 6% 
Deper cee. of Am. tr. sh., A Ty T% 
DoB. TR 7% 
pe ¢ oe 11% 8=612% 
eae 11%) «115% 
Trust Fund Shares. U4 d 
Trust Shrs. of America 6% 7% 
Trustee Food Shares, A 10% 105% 
22 Trustee Std. Oil Sh., A 6 
= Sweeter : 6% 6% 
22 Trustee Std. Invest. Sh., C 48 4-8 
eres 44 4% 
Trustees Am. Bank Shrs ‘ 81, 
Trust N. Y. City Bk. Stks 9%, 10%4 
Twentieth Century Shrs 6% 65% 
Two-Year Trust Shares 25 26% 
U. S. & Brit. Inter., A 12 

gOS Rae 1% 

SRS Sinica Gm aecs 37 
Unit Fixed Shares. 7 7% 

Un. N. Y. Bk Trust Sh 13% 145% 

Un. Insurance Trust Shs 10 11 

United Common Tr. Shs . % 

United Oil Trust Shs 55s 

U. S. El. Lt. & Pr., A. 3x 7 i 

| SSR 85 
8 PE itn ihe ceases 1 oneateh 
8 Yosemite Holding com. Interested 
SUGAR—STOCKS 
7 Fajardo Sugar Co. .. 36% 38 
7 National Sugar Ref. Co. 334% 34 
7 New Niquero Sugar - § 10 
7 —a Sugar Ref. 70 75 
= Jaa 85 90 
7 aa estates of Oriente pi 3 6 
7 + aa Rican Sugar Co 5 9 
- “Ee wibensnceeaes 15 20 \ 
RAILROADS—STOCKS 

5 Alabama Great So. ord 85 90 
5 ) = ekentane daa - 95 104 
5 Chi., Burlington & Quincy....185 200 
5 Chi., Ind. & Louisville. me 100 
5 ag Oe? eee ends aos. arg 50 60 
5 tt 280 300 
5 Cleveland & Pittsburgh 1%. 46 48 
ee iat dle uin anaes a 80 83 
5 Ill. “Central peaaes lines 74 79 
5 Joliet & Chicago. 145 155 
5 Mississippi Central ..... 15 30 
5 Minn., St. P. &S. S. M... . 44 48 
5 Mobile & rainaham pf . 80 
5 Morris & Essex. . 84 87 
5 N. Y., Lack. & West. .108 111 
5 New York & Harlem 185 195 
5 Pitts., Ft. . & Chi.. .140 ae 
5 OO seer -155 160 
5 Rensselaer & Saratoga. . 144 148 
5 Louis Bridge lst pf. .120 123 
5 a ee Se ta aren . 59 62 
5 Tunnel R. of St. Louis....120 123 
& United N. J. R. R. & Canal 225 229 
5 Virginia Ry. ...... 112 185 

PUBLIC UTILITIES—STOCKS 

mo yy! pf. §?: a? * 114 Ws 
ec. Sec. pr. qi ) 29) 3 " 
Amer. Public Ut. fom.." % ‘ 9 is 
———” & L. 7% pf. 105% 107 
. Tel. Util bg ae 81 
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PUBL ADVERTISEMENTS. 
Ic U 
TOCKS—C 
29 ° oe gecessece Bid. IN 
2 te Bi pt, 6 las cota 92 ce. anne, ADVERTISE 
pbece tt cer 6 pi. TB : S—(Continaed) | rent 
B ie ie oi INDU 
road Rive H.&P. 102 48 . Offer. STR 
Gent. At ag (6) 58 26% 31% | * ger Fl ne 
oo Gon thee Lt. pf. (7).. 87 92 , NM —— mA AS AUAERTISEME 
29 obs a Maine Serv. pf. 5 08 109% 3h ot N. J. Wor (Continued) OUS | JOIN = NTS. 
entral Pub. Sv: ae % aumk sted pf NT Ss 
Cent. Pub. oege ee 94 New Have Shana. cobhe Bid. Off TOCK 
Gleveland EI, ans: we Ohio Brass Siock So" SP ei orae eee 
and ¢ a 12 o Lea weed (614) 81 innea inued 
AD ae ee ae S| obtatt ea FA a5. ree . 
99 oe 8.80%, P eS poate _ = RR eee Pf. (7)... “OH By | New ¥o Piose'st sess a 
umb Pp P - De “*: = 
umberland so Be a | ae 10% 105 Pepperell a ae teseseees 94 Do Feet 5s, as biees vases es ot 
Dayton P i Lt. pf..1 in Photomaton, «1 teens pnceee!im ene 3, 1836-96. pieeeeey 74 
Detroit & & L 100% vie 29 Pn (A.) Be. manner es 80 a. 53, ae be a aegg ct 55 63 
Erie R - Eneumatic So 0., pf., W. W... .. &2 | Oregon-Ws nes _ re reey 5888 
Do 7% pf i se io. a ae Pacific Coast rie a 39% 43 
Essex & H 3% i eee eee ae BETS i nessa %% Pacific Coast-Sa eee a OT 
Gos & Mise. Fe ; Regal Shoe pew hasseesee ie oe Pacific Coast a. 08 Angeles Ss, “39-33. “ 
son Co. rgen 40 mingto’ sis ks, snases 100 60 ee aoe > 2S 2 53 
Idaho a Co. | (5) 162 Riverside 8. MM. asian ees 78 105 jen ong Ptd -— i ly "33-53. = 75 
RAE pf. (7) 162 —— BoM 2) =e re petemay a Se ate 1933-53......... Z 4 
ae be &L.7 i Do ee oe Bh) Ist pf. (7).. 13% rey & Louis « $GGhh.-,...:.. $1 
—_. —¥ Sy 7% pf = 1 Co., P “a oyce REE : 33%, 88 od gan Pe. Bi 2 ee A grececeeeeseeec secs he 
ee peg E | hee i “e 85 
fee i Pub 89 sand oo Roxy T eee America....... . .: ~ Sige, 19 5s, 1935- iis Ht 
Ki ~ agg! ype Ser. 6s ; | faa se ee Do Theatre Sauce esi « oe: et ' ‘6 
Do Pt, an ire @ iM. —s Pte sennsees as 4 D nnesota 51 pene ieee ; 46 
Los Ange peyote |* rt Rub kde tte reese oD 8 Do 5s, 1932 ‘i 1931-51... sean. +. 
ge an .: | eee el Coal & ice - %  I% | Union es OO Sata ee 83 
Do Bio ge 6 fe 6% pt 108" ps Batand Ae rnc 35, | 22 5 oohedeonettanm sane 18% 17 | Union Detrat as be, 1037-51... 26 
Miss pf re pt. . « Teese a 06" 108% 8 un - Life pe Ste Raa oa nena 112 29 poo La Lowel saatnie ng 0 af Do a 1937-57. 1934-54 ; tees 21 
—. = ‘> Sur. 0... 98 994 m2 is call (Canada)..........1. 45 150 Scovil a Shops ist pf.. .. 26 8 Va.-Caro. og -57. 53° 
Mounsain "ub. Sve, pf... tor 108 =—— 4 ~ oe gett ae prec rsaetens 5 en ae i 
wh Pe r manage nterested nger M Ae mei 5 ' ipareonitteeness 76 
Seer ide U tat weeees one Sm fg oe 351 emhenennnees ae 
Foe te cg 5 88 nited States ire... erin | Sean orge (eagias oo wie ot | EQUIPM — 
Nebraska Pr a o., A... a Virginia F. 8.8... Ee ae &S BD Say a a 40" _The, subjoimed ENT BONDS 
N. J. P r. : 16 Wash’ Ca. steve ve eeees IB 55 s amen” aad rreeee : <n ainesliine wy 
29 N &L ’ COTY noes 340 plitd are oer 7 _ rae “ave 
si Ge eae : Heo a Suita Begten Bie la tent he ites 
ew Orl “4 Ass’ = NDUS pia aeenie a ap...-. ; 9 Do ogists ne pf ep M ——— 
ec a Pub sv pf Se a 11 s a a oe : 
oy SK . Svc. 7 85 AND --- 47 50 tandard Screw ( —— 
Gate Kentucky Util. aa % pe. 85 “stocks ne art a ia): 6 Bid. Ask 
‘ poe 7% id P.& = com OW ca + — KS EOUS Do orWhar. 1 4 en 4-39 4.00 
‘u G « tenons > e- A iin Te os 4. Q 10 
P Sel pe 8 eolien ed Paks T mn. Prod. pf. .30 4.15 
—_ P. Ge s. Corp. we ava Alex. H Co. ee ce 1 ubize C pf. . FEDSA 4.55 4.05 
t Sd. b... 4 - 8 A umil a | 4 Un hat. - 4.75 4.28 
Pu a yi & 5 r erie ME os 48 29 Sot Cone on inet. 6 x 10 yates Bus. ecb. ‘pt. B. 4.50 tis 
R a G. E. i. 7 . ti ; So ee retzel units..1 4 sus Finichine <hee ‘60 re 
ac River Pr. c =: Amer. eles com interested U. & Bon ishing pe... $25 4:10 
4 er. Hard = Spada Int 45 Wel er Dishw tee. pr. 4.50 4.00 
mer. Mf lala aa nae — Grape asher 4.80 4.30 
Am pf. 6) (4) tisetaeeseees 47 - 29 wont (7). wanes. . : 40 4.15 
2 4 Meter eg vesees 25 50 West Point en*** teseeses ee MP BB 6 os ie 
pr ay A eee 50 60 ie Sea % Pap <a " sypsielonee Sen 5.10 
austen Ee Corp of Del.. 47 ‘52 Wheatswort beeine Paper...... 82 84 Pigg Ng pricey a 470 4.40 
Baker Ka Wilcox (7)..2." o.w. b.w ween mk MS... .. 0... 2 Cc. o. C. tLe... ‘31-43 4 $80 440 
Banc T.) hacecescd : ee Yeveee 9 1 Ag GE. » L.....f % 5.6% 439 41 
roft (J. Se) ease 106 ign Do pf Steel...... refers setae “ a 2 Prevssseee ‘Shae (33 <i5 
23 Bates ee @ Sons. ..:.: 8 10° | 29 whi BE GB)... ---.+..-. ae ae 5 eatnraen S45 tes 0 4.00 
y* Rinker sancliaekk eonen 4W en, eeeee es i] G . ie Aa " : 
29 Bates Manutact paces panies 78 13 nates esse ** 7a? 104 B a Nor. Ry.... 414,5,5% 4.55 tos 
Bliss ire Fi uring... 1.1.2: 5a a Ey aaa -+ 6-109 Hock 6 £80 4.40 
De Se ‘Fine Spinning pi... 12 a” Worcesi = eentine oe oe ocking Vailey. ms CO a +3 
Bo 7 oe Worcester Salt... i = 8 | 5 co ....-. 3 t 
Bon A Relator ‘i i)...” 66 ne. 8) Go. oma... er 85 “* yorierteeereere ; £55 1.05 
—¥_f Yay pf. i“... ei RICHMON = Pe 4%,5 438 405 
oF geattteteseesess “? 84 “am D (VA) 100 — 414, 644,7 +2 4.10 
Bruns. iy sttteesterseeeeen % * 13 a -) SECURITT re Island 5M 420 4.00 
pransBale-Coliender 7. a SS Genes Pa no Bite - : 475 433 
Canadit Iron pf liender 7% pf. 80 . 2 rene T ) Bldg. C pf.... 97 “Be Spee 4%,5 £75 4:30 
obo P ~- , | Apes pt. 89 a | 2 Shapi‘backa Corp. 0. Df... 97 100 Mich nes “3 4.60 ais 
(_eneconbepmmnnpans er: orp. 8% pf. ch. C. ‘30 4. 
— iii Reape on sare ae 10 ane 24 Lane oo Realty © 8% pf... 200 MoS.P.& . 6% 450 4.10 
“ ope nut Smith ee ae i & = ammens = y Co. pf 108 106 Pe, ; & 58.8. M 5.6 4.35 ‘3 
e Smith oa eae oo ererse K rer ; pant y : f 
Arn: Gonstifeio # mr eee diva $85 0% -, | % sere Bridge of Va sf -. 85 7 | “Do © heeepeeees 6.64.7 473 440 
i Equitable, Dae po Crosse-Bla oie 5 15 Sishenen Sale, Ge. ..... 95 Do tte eeeeeeeens ’ = 4.75 4.30 
2 it ae i Sete pape 218 rosse Blackwell... ..... % 6 a eee eee 0. pf... 98 102 | N.Y CL phere : 3 i3 
DME onsen eet ub oie ae 24 mo 1d eens 7 CS i. 4%,5 4.70 
3 ‘American Inv't Sec. ceeeeeeees f 2 De For ee @) 7 24 Richmond —— Eo, cunts. ue. 19 5 N.Y. Central.......... Sey 60 ‘20 
Am. Merchants Sec. ee 3 Fo Forest Phase. 67 | 24 vatills © Jee Co Gs, °4 —e 6S DO v.seeeeceese sigs 5.90 5.25 
Am nsuranc arine In 12 14 pf. Bs 109 Ha iver Cott 73 VN ¥v.G8 baushaeeee — 4.20 5.25 
- Coes. s...Int Dooney Bhennnig se aces: ae 24 Do Dh i get: otton 80 N. ¥., C. & St. oe ; 4.20 4.10 
aumabie nmew. ae 29 Bice Pais tic 2 | ay perc 15 Nor: & Wi HS BB 35 4.5 
Baltim veveeueteteeneetens 3414 29 D las Sh —— ghia aabaaipaar 130 a 24 ™ Ag ED ek 81 Non Am. ©. - 414.5 4.35 § 
haak and Aiweivan 85 88 raper C o* siaiiaiaadate os 145 Sono 937. pf. - 50 i Sa ee 4% $30 4:30 
Fi... erican |... 22! 29 Draper Corp. (0)..0000000002 ow. b 2% Somocs Brod. Ca. 7a, i038. so & Pac. F 0 fio 
on —....... 33 8 Puram be echoes teats: w. bw. | 3 ate & Co. 7s, 1938. : 9 pe i 425.5% 5.60 5 
B Ins Se con 12 ra 7 iad Va Cit 7s, .. 96 6 nn. R. % 5 4.10 
eat Beeseeseeees 132% 13% Pay SEE sae aaa 46 ay | 4 Va. Pub. Serv y Bidg. ales 100 i Penn. 7. = 414,7 35 eis 
wens F 4 baci S- 575 o me f } Magneto be aol. Sa 38 G.) fo eRe 9 102 P&L Ee 41,5 35 4.15 
Central are Be Wm | 8 eae Bond & ie. of." FF pncmgingincrcdy weet. Ga:2178 196 Reading, C3. é 49 $33 
Coloni ne & iasinc.. --+ 27% 29% 8 55 eral A ation. a pf....0.% 85 Atlanta AND 80 ra A. L.....s, G 8 438 
<r ha pespancererss og 2 East ent eae w. bw ‘Atlanti 5s, 1932-5’ BANKS : sn '31- 45 446,5,6 4.50 4.20 
sg Sirol New Yate g i 88 Bast Tenth St. ita... y. baw. | Dobe, iat. 2s BOND ~ ee 4.3:3%,6 6.25 8:79 
eeperaeests 1 G in unit RE 3 B 5s, 193 . §8, 1933-53.... s Bac chs secant > 
pone mene Neen RES: 9 12 eneral F' Ry. Sup “ay erested urlingto ae vee ae” eee =~ 
enta i Lite..::: 300 Genera Ry. SUD. ise Intere: ee Se periesrs 43% 47 RE: c re 
an oo 1 y ere to. 325 G 1 Out fing pf. (7). 50 sted Do Ys, 1 133-53 ar .. 48 Do ‘ 45 4.10 
— neal Ity Lae... 310 4 raton nae i pf. a} 55 c 4s," 1 937-57... pa ase ; ene 48 51 st. L tucesescees oon 50 4.10 
Se 20 | 29 pa, Kis eee RO pt. 82 BB alton. i800°86.. Sg ge | a aa BE 445 4.30 
zie eteeeeesaeteess Hal (cd Peeerereeeseeerseeee 1 Cent. Il a sees tee 83 Las w, 450 4. 
Ex politan «2.0... 0..2.0+.- e ee Mine Chica Til. 5s, 1933-53. renee +» 49 Texé bs - : < 
selee Tas "G00 By ye 1 ® Herring. Fal rm Paper........ sh gf | Boss age: ips... en a eae 3145 +S $3 
Fid. & i | _ «cea 1B” 13 ponpren ee Go 3 Soy | be fis $31-51 _eomonpapmenesene S386 virg seeps igs $00 4-40 
~A 4D Wveeeeeeeeeeeeees d Do fon ev. ag 40 5 pe 4 + 1994-54... Oo i ne es “ 603 46 Do inian Ry igclaaatie 44, j 4.50 4.20 
co a seats 161165 tele dice seis: units: Interested Bo és. i isoi-$1 se* 56 | | Bone a8 es ia ba 
ane Bisiscc cect sacce a 29 . ie cin 8 Moines 54 50S Wes 4 os + 
Glens ate Hanee «6... eee. 26 28 sume Se ene a a Ri venseainn 28 a} 5s, eae aa Do Md re | 10 
Globe & Rutiers: a # Teacup #3 cit" & Gt. cond 3 | BS ae use : Ta | West. Pag 2000. 45 425 
p ome RR. hy * 48% 1 M. Pape book... Interestea | Eit® 5s, 1934 7-57 1933-53... ve 44 Ww. Fr 4.60 4 4 
Great American ........ “le” 745” Lanston, icons” eens ee Firat Mtgmr. 6, : 96 490 4.30 
eee cabnagemtammene 14 rr 29 Lawr. Po ‘ono. é REA F™ New Or. 56. 1932-52 enres 6 4.60 4.3 
Oe rt. = cine 1 os, i 88 + = 4 320 
a zr 284 3 Kent Garas 6s pages aes - er irst F ge 1034-44... veeeeseees 96 TELEPHONE AND t% iio 
Hartfo Fite 36 «38 = Bere hie. Inv Shes 59 font TEL 
meng Fire ..e.....2....s rated Knight _ seniatiit Co. f° 88 3 5 Am D STOCKS EGRAPH 
Home Pd 8. Bee oeec sees eecee. 4 Fite Knight B. B. & R. pf Tel N J ~~ 
F. Becee. (oS. te oe y Ba R. (7 (4)... 
| ee, den eatbeees 34% 64 s Mactad (7 king..... : : Bell of. of Gan AIS ore 
Hudeop 22: ae 35% % Meee ican ia Cin Bo ii 2, 
Inde} Spe i, 22 | 8 erck C _— pf... Queen, Set a 149” 
Independence seeeeeeees tisates 22 4 poe Beg f. (8 eee .Interested Do , 193: F & Bay mt ta O) eee eieeceeeeeress 118 
Jnduetrial, Akron fopeenees Sit | ri § 29 Metered ose Ertaneses OW. BW. ni “Midwest 35-55 : ray Pb 50). 103 
_. Soatedeponpaae a M rp. se ccccees ‘e ncoln RE SP ue 6 
eR AY es ™% B Natl. ¢ fg. pf com.. 40 Do 4i%s 935-55 Mt 8 T & T (8)...... ain Fr 
dakouek 17 y | & Met. a at" soos 198 ae _ Naanonmoneent -< 
Key and Ind 21 a Water ie pean Sete 33” an” Kentucky 8 N L &: &T aE Beceeee erevh pwned 97 
ex to ey ALE acagersts a, oe fayette Se Fite GH) 
ecuri pen oe Digg: OW. B ome p3aa-68 pf (8.80). 143 
2K ty M Ed Seeereeereeeee joules © 
5. arket Wet HS. ce 22 “Sag Tig” | Hee 1939-88 - 
Pa ‘0. oe Bact. 124 : anov my road Hy 
3s—C. B Richard . nid State RY Salle, Pere Sit i er 2-2025. Pen mu. Y. edie 108 
Cover. Whitehail 4-050." See’ oe +-Steciman # Bi nsagreiag Aatlea i “ = a ‘21 
Y. P Bi pg o -wark. +» 24 21 
See’ y RS odie | Rename 60 Bro ne 19-C Phone Mi Commerce 122 
—_ ee ae St.. N. Y :. M. Cryan & tchell 2-0300 St., | 24—Maso 172 
Dnohenge Figee, ag pli : Ha Co., ~-aie 10 
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. rews 3-2174 A st., cee ee ee =.» 
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Week Ended 


Transactions on Out-of-Town Markets saturday, March 14 





San Francisco 
STOCK EXCHANGE. 
STOCKS. 


E 


Bea SB So ase | 


x 


“esas 


z 


SE cogs : 


Sales. 
145 Assoc Insur Fund, Inc. 
310 Bond & Share Co, uA6.. 
950 Byron Jackson Co. . 
50 Cal Cotton Mills Co. 
2,415 Cal Ink Co, Inc, The, A 


~ 
so 


Clorox Chemical Co, 


S808 


50 P 
790 Douglas Aircraft Co, ‘Ine 
Eldorado Oil Works. 


tg 
~ 
sits 
oo nsg eBeae 
ane 
PRS 
33 


Emporium Capwell Corp 

200 | = malt 1. Company. 

60 Fi Fund Ins “. 87 
815 Food  M Mac rch Corp. a) | 
235 Foster & Kleiser Co. 5 
203 Geni Paint Co: 
.648 Golden State Milk AD’ Co 21 
642 Gt WestPCo of Cars pf.1 
110 Do 6% pf. ei 


is Hawaiian Comi & Sug Co 
| ay Pinea *. 


860 Honolulu Oil Corp, Ltd. 
rd Honolulu Plantation Co.. 52 


oe 
a 


—_ 
8 


20 1 
150 Les je-California Bali bo 9 
“ 40 Los Ang Gas & El Cp pf.10 
27,852 Magnavox company, Ltd 3 
30 Mere Am my pt 6% 89% 
55 North Amer vest’ Lad 39 


5 
$BSs 
ByS eons SBEEt EES oo¥- 


BogtBeSeon 














37 
11,559 North Amer Oil Conso 9 6% 

700 Paauhau Sug Plant a 5 

120 Pacific Finance bag 1 13% 
12,893 Pacific G & E 51 

Do 6% Ist J. 
1,041 514% pf. am 
1,755 Pacific any Corp. : 

195 Do :.10448 1 104 

15,884 Pac Pub Serv 28 25 
U 40 Pacific Tel & Fei to." "129% 1 1 

30 mJ bine cbsrean caone el 1 1 
1,175 Paraffine Com ies, Inc 4 4 
44,562 Pac & rts. 

193 Ry Ba '& R Co pt, Ser i 1 18 18 
2,584 Richfield Oil Ce « Cal. 4 4 4 
baa an pt 5 5 

Joaq L&P Cp pf 7%.11 11 11 

292 Schieskioce, 49 F, pf 34 33 
2,408 Shell Union Oil x 

160 Sou Pac G Gate Co, A. 14 1 14 

¥20 Spring Valley Co, Ltd.. 1 
10,463 rd Oil Co of Cal. 44 

100 Tide er eee 1 Co 

58 pt 

14 
2 


e 
A 
5 
Fes. : 
o°9: 2: 
8 


Rydeee 


550 West Amer Fin Co pf. 
16,413 Westn Pipe &S Co isa 


RR" 


San Francisco 


+ CURB EXCHANGE. 









































STOCKS. 
Sales. Low. Last. 
Am Hawaiian S S 8 8 8 
213 Am Tel & Tel...... 98 193 193 
41,600 Am Toll Br — -55 51 -52 
979 i Nat’! Co. 28 28 
10 Arkansas Nat ae 
660 Aviation Corp (Del). 5 Bd 
194 Bank of Amer N A .... 68 59 59 
‘al Pow 6%, '27.... 99 
1,145 Cities Service ........... 1 1 17 
Neon Ele Pr............. 21 21 21 
1,130 Claude Neon Lights - & 
Companies ........ 4.80 4. 4. 
25 Columbia River Packers. 3.00 3.00 3.00 
Crown i} ££ eee 65% 64% 65 
be De Vaux Hall ........... 9 9 9 
100 Dominguez Oi) .......... 1 1 1 
25 Ewa Plantation ........ 37 37 37 
5 Foster & Kleiser pf..... 17 17 17 
1,650 Forrest E Gilmore ..... d d d 
921 General Motors ......... 45 43 43 
6,290 Goldman Sachs ......... 9 8% 8% 
a Ti) Pae Coast .......... ™ 7 7 
Se UE Sensdscoccnsceces 26 25 25 
9, iis Inter Coast Trading..... ™ ™% % 
600 Italo Fa ase pes ow « < x 
1,300 Do 7% pf ...... -55 65 
700 Fay “tng 2.05 2.05 
80 M k C 23 23 
500 Matson Navigation 130 =: 130 
105 Montg y Wa 25 25 
20 Nat'l Auto Fibres, 3% 3% 
40 ~ a Elec 100 = 100 
5 20 20 
2,400 45 47 
175 70 70 
125 8 8 
200 12 12 
20 1 ll 
5 20 
425 23% 23 
20,633 5 2 
110 10 10 
115 8% 8 
a | 51 51 
439 rst 
30 South Cal Gas . 103 103 
1 “4 
110 Superior 32 33% 
4 unit 36 32 3 
3,275 United 38 “8 
392 9 10 
100 Virden 
360 West A 
$7,000 Cajamba . 100 = 100 
9,000 Ill Pac Cst 6%, .. 89 88 
1,000 So Counties Gas Ak, 68 4% 8% My 


Los Angeles 


STOCK EXCHANGE. 


e 





Hancock » A... 
Internat! Re-Ins Corp.... 








» 
sSubSE2 
. 








Los Angeles—Continued 


STOCK EXCHANGE, 





STOCKS. 
Sales. Low. Last. 
525 L A Athletic Club 5 
45 L A Gas & Elec pf. e 107 107% 
500 L A Investment Co....... 8 7 
600 MacMillan Petroleum Cp. 4% 4 
100 Moreland Motors pf....... 2 
200 Mortgage Guarantee Co...164 164 164 
100 Pac Am Fire Ins Co..... 24 24 
1,400 Pac Finance Corp........ 14 4 et 
1 asenee 4 
1,500 Pac Gas & Elec.......... 54 52 52 
1,300 Do rights .............. rin 2 2 
400 Pac Lighting Corp........ 6: 
900 Pac — Life ine Co.. 54 53 53 
200 Do rights.............. 1.30 1.30° 1.30 
100 Pac National Gis cacescas 1.50 1.50 1.50 
700 Pac Pub Service, A...... 27% 20 26 
Pac Western Oi] Corp 14% 11 11 
1,500 Re wee] ae Corp. 2 1 1 
$ 200 Richfi saddneeersonee 4 4 4 
TD. BP Bo ncvascocesccescss 
3,000 Rio apande GR. .cccsecess 7 
50 San Jo L & P 7% pr pf..117% 117 pr 





‘Se 
* 00 Shell. ‘Valon Oil Corp..... i ™ 1™ 
= Signal Oil & Gas, AP saseee 12 12 12 
Me ccesectoctcces oo 14 14 
3,200 So Calif Edison Co 53) 51 51 
40 Do orig pf. 58) 58) 58 
Do 7% pf.. 29 
2,100 Do 6% 2 27 27 27 
1,200 Do wax,” . 26 25 
18: 700 oe rights. 24k 2 2 
208 So Cal ‘Gas i M8. ceases 2 2 
204 Do BE ccccccccoccces 2 26 26 
12 So Counties Gas 6% pf...101 101 101 
7,200 Stand Oi) of Calif........ 4 44 4 
200 Taylor Milling Corp...... 23 22' 22: 
14 Transamerica Corp - 15% «21 14 
9,300 Union Oil Assoc.......... 21 19 1 
11,900 Union Oi! of Cal.......... 22% 21 
42 Union Bank & Trust Co..325 325 325 
100 Western Air Express Corp 157 15%, 15% 
900 Western Pipe & Steel..... 2 is 
BONDS 
$5,000 L A Gas io a 54s, 1947.1 1 1 
EE: 0 ME ossccugsaceeuba 1 loot? 109 
6,000 Do 5s 1. od 1 1 
4,000 Miller 2 Pa 7s, 1935....: 92 92: 
1,000 Pac Gas & E! 5s, = .104 104 104 
6,000 So Cal Edison 5s, 1951...104 104 104 
2,000 Do 5s, 1952............. 04 104 104 
1,000 Do BOBS. wccccccesess 04 104 104 
5,000 So Counties Gas 4 1008 94 94 
6,500 So oy Gas 5\%s, 1 52... .103 103 103: 
5,000 Do WOO. wccccccesecs -10 10 10. 
2,000 union O11 Co Co 5s, 1945.. 
Los eeinaiins 
CURB EXCHANGE. 
STOCK. 
Sales. High. Low., Last. 
100 Atlantic Refining Co. 18% 4 4 
1,000 Aviation Corp of Del. 6 
1,200 Bandini Petroleum - 3.00 2. ST 2. STM 


216 Bank of America N A 


65 
4,100 Barnhart Morrow Cons .05% as” os” 





33,500 Big Jim Mines........ 13 ll -12% 
150 Bolsa Chico Oil, B. 7 7 7 
3,000 Buckeye Union Oil pf. 17 -15 17 
200 Central & Pac Imp Co .50 .50 50 
360 Cities Service ....... 18% 17 17 
40 Claude Neon Lt of NY 9 9 9 
1,020 Consolidated Steel ... 2.50 2.30 2.30 
TP _ BEDE cccccsocepeges 9 9 
400 Continenta) Oi! of Del Wy 9 Ig 
200 Cord Corp ........... 10 10 
110 Crystalite Prods ...... 6% 
200 Curtiss-Wright Corp... 5 5 5 
155 Detroit Aircraft ...... 3 3 3 
34 Elec Prods of Wash.. 6 6 6 
5, = Exeter Oil ........... 84 68 -73 
5 First Security Units. -40 40 40 
100 General Aviation .... 9 97 9% 
533 General Motors ...... 4 3 43% 
208 Gladd’g McBean & Co 25 24 25 
53 Goldman Sachs ...... 8 8 8 
200 Grigsby Grunow ..... 6% 6 6 
200 Hammond Copper .. .50 50 50 
200 Holly Development Co .70 -70 -70 
1.40u Intercoast Trad ye. ™% 7 7 
12 Italo Petroleum pf. -50 -50 50 
1,200 Kemper Radio sees 04% O4% 04% 
1,600 Kinner A & M, Ltd.. 4.00 3.50 3.75 
27, beg Lincoln Drilling meceect 2.50 2.00 2.10 
340 Magnavox, Ltd, Del.. 2.30 2.30 2.30 
100 Marbelite Corp ...... -25 -25 -25 
3,895 Mascot Oi) .......... -65 -65 -65 
1,510 Mexican Seaboard Oil 17% 16% 165% 
50 Mills Alloy, Inc, A 50 1.50 1.50 
100 Montgomery Ward . 24% 24% 
2,700 Nordon Corp, Ltd. 39 -32 .39 
10,000 North Star Minin 04% .04 0414 
3,250 Occidental Petroleum.. .50 45 50 
2,100 Oceanic Oil .......... -50 -50 -50 
55 Pacific Associates, Inc 13 13 13 
= vous Indemnity Co. 24 23 23 
ackard Motor Car Co 10 10 10 
600 Radio Corp of Amer. 24 508 
100 Radio-Keith-Orpheum.. 
300 Samson Tire & R Cp. 4.00 3.50 3.50 
85 Security Co a. i 47 47 
2,000 Signal Pete Co ...... -20 -20 
30 South Cal Gas’ % pf 103 102% 102% 
100 Standard Oil of J. 45 
18,900 Tom Reed Gold Mines -92 


E85 


45 

97 
710 United Aircr & Trans. Fete 
,000 S Oil & Royalties.. .03 
650 United Vanadium ... = 
13% 
03 


388 
we 


se 
g 
~ 
g 


Bed 
Bigs 


10 United Verde Extens. 
6,100 Universal Consolidated 
850 Warner Bros Pict, Inc 
19,000 Yellow Pine Mining.. 


Cincinnati 
STOCKS 
Sales. High. Low. Last. 
2,206 Amer Laundry er 35% «38 
754 — Rolling” Mill. pcedcee 30% #28 Wy 
150 Ch ‘old one ae 10 
41 City I ice & Fuel. 37 36% 
Dow =..- adsaekscetl ae 13 13 
217 Eagle Pic BP cccccccccces 5% 5 5 
160 Formica éwenenens 29 


3 ashen 
nyesee 3 


1.267 Kroger veces 38 317 
6 Procter & Gamble.. . 
Do +4 a: eae 175 75 


lolent 
=~ 


# 


3 

470 “Do 5 

173 Pure on Bx 82 
210 U S Playing Rg 42 


PUBLIC UTILITIES. 
199 Cincinnati Gas & Elec... 
163 Cincinnati Sub Bell Tel... 


re 
483 Cincinnati Street Ry..... 40 
15 Cincinnati Un Stock Yds.. 28 


~ 
w 


38 
Boge 





Philadelphia 








STOCKS. 
Sales. High. Low. Last. 
1,400 American Stores.......... 48% 47% 47% 
1, 4 aces Co ee 634 63q 
rs Secur Corp pf 20 25 
200 Bell “Tel GE FO Pec sececes 117% 117% 117% 
1,700 Budd "=e 11% 11% 
300 Central Airport........... 2% 2 2% 
50 Camden Fire Ins......... 20% 
4,800 Cities Service............ 18 17 17 
29,800 Com’wealth & Southern.. 12 11 11% 
2,000 E G Budd................ 5% 4% «4% 
97 NG Ka chkdeecoqurni 47 45 47 
21,400 Electric Bond & Share... 59% 54% 
500 Elec Stor Bat............ 6314 62% 62% 
600 Fire Association.......... 23 22 
400 Guar Tr Rets for etal Co 18 17 17% 
20 Horn & Hardart, Phila...165 165 65 
= a New York.......... 39% 39% 39% 
ns Co of No America... 60% 60 60 
3, $00 Lehigh Navigation....... 26 245% 25% 
200 Manufacturers Cas Ins.. 24 24 24% 
ous Mitten 1, BP Mesa nteneseas 104 10) 10% 
Do ° 12 12% 
18, 400 Niagara Hudson Pow..... 15% 14% 14% 
140 Pa Cent Lt & Power =. 80 784% 784 
5,200 Pennsylvania Railroad... 61 584%, 59% 
100 Pennsylvania Salt........ : 78 78 78 
400 Phila Elec pf............. 103 =64102% 103 
2,100 Phila Elec Power 8% pf.. 338% 32% 32% 
260 Phila Rapid Transit...... 22 22 22 
 S f | Rsaeeepeeee 27 27 27 
900 Phila Rdg Coal Ir........ 10% 9% 9% 
200 Phila Traction............ 37 37 37 
P’road Corp vt c........ 1% 
‘100 Reliance Insurance....... 1% 7 ™ 
i | ener: 47 45% 47 
SP OE Ma caccccccccces a = 
700 Shreveport Pipe Line 3% oy 3% 
3, dard Brands......... % 19% 19% 
100 Tonopah Mining.......... % 
200 Tonopah Belmont........ 2 % 
174 Tacony Pal Bridge....... 44 42 42 
73, if Sa 33 35% 
Pt Mi Mi sedccosceees 102 100% 102 
200 Union Traction........... 22% 22 22% 
31,000 my! po RvEdbenswaanes 27 
Ge 2 Aa O opp eqaet EN 51% sos 51% 
4,000 United ‘Rice of Italy rts. \y ye 
2,500 United Lt & Power, A. : 33% 30% 30% 
5 Warner Co pf.......... 96 96 96 
300 West Jersey & Seashore ° 60 60 
100 Westmoreland, Inc....... 16 16 
BONDS. 
$9,000 Con Tr N J 5s, 1933...... 84% 83 84% 
6,000 Del El Pow 5is.......... 90% 90 90% 
3,000 Elec & —— ichiuns 3514 35% 
2,000 Do 4s ctfs.............. 35 355% 
6,100 Phila lee *ist — 109% 108% 109% 
2,000 Phila Elec Pwr 5%s...... 106% 10642 106% 
13,000 Straworidge & Clo ve 97 97 97 
3,000 York Rwy 5 OS - oe +s - 98 98% «98 
Finda 
STOCKS. 





106 106 
230 Pag SD - scdveses 1 1 1 
10 Mc ae ay xietesewte 3 3 3 
2,726 M ach. 33 
160 Nate 1 
125 Penn Fed 
20 Pitts Brew 
2,565 Pitts Forgin 


95 Pitts Oil & 








#1. 000 Pi Sc: ia ies 
2,000 nnd & Gas.. ee oo” es wo” 
St. Louis 


BANKS AND TRUSTS. 

Sales. High. 
163 First Nat Bank. canst 
43 Mercantile-Commerce .... 
73 Miss Valley Mer anaen 
10 St Louis Union. Trust. ... 
STOCKS. 

170 Brown pase bts éeetenn 

10 Dopf. 


35 Burkart pf . cree 
175 Consolidated "Lead, y tee 
Co: Mil 








762 Hamilton-Brown apee ee @ 6 6 
10 Hydroelec Power, B...... 1 1 1 
20 Ind Pack casecen 4 4 

620 International Shoe sécece tn « 47% 

135 a : ov se cole 1 107% 

550 Johnso: a: 32 32 

= Key Boller , ‘sum an 21 21 

200 Lac Chr ae 15 17 
10 Landis Machine ......... 28 28 28 
55 McQuay-Norris . 38 38 

100 Me; a ° 10 10 

100 Moloney, A 53 53 53 

652 Missouri Portland Cement 28% 28 
467 National peed , 22 20: 2014 

fay RE sirbacbaes 7 7 7 

ullin pf ..... ere 

rt ye joff ..... EE, 18” 18" 
ae ae Se Seee OS... ..... 3B 18 18 

F Skouras yo , 15 15 15 
fag SS Peper 1122 121% 121% 

0 & L Bie. Reaity a Bul 7 7 
Wagner -» 17% 17% 17% 

BONDS. 
$5,000 Nat B Met 6s........... 99 99 99 





Sales. 


725 
1,030 A 


7) 
88 


sesene 


aBotSseg 


wa s Seeu8 


assess 


" 


8822 2222 522 2 225 


te 
Oe ONee ann & ee 


— 
oe 


we 


zg #22 


“a 
= 


00 Briggs Mfg 


Baltimore 


STOCKS. 


High. Low. Last. 


Soueintien Corp 


a” 
rundel Corp 401% 


Atlantic Soast Line of c Mae 
Baltimore Trust Co 31 


Baltimore Tube Co pf.... 37g 

ree Aircraft Cp 
acai . &% 

Black. & 3 Mig. seco Se 


a f & Pot Tel Co of Bal 
(amewecmene 118 
Com’i Cred Co, ci B pf 23 

Com’! Credit Co pf.. 21%, 
Com Cred Co pf of N Ori 2% 
Consolidation Coal Co.... 2% 


ConGEL&Pnp. : A 
o 5%, Ser A...... 04% 
Eastern Rolling Mills Co. ‘ie 
Equitable Trust Co .. 44 
Fidelity & Guar Fire Corp B,, 
Fidelity & Deposit . 162i, 


Finance Co of Amer A.. 10 
Finance Serv Co, Cl A. 7 


| rrr Tle 
First National Bank. 43 
Houston Oil Co pf v t new 18 
Manufacturirs Fin Co .. 3% 

3 | 2 os 

>. oe . 14 


Maryiand Casualty Co .. 35 
Maryland Trust C 
Merchants & Miners T Co 31% 
Mtge Bond & Title Corp 5% 
no W Penn P 

Sv 7% -.+. 255% 
Mt Vern- PWraberry ’ Mills 

Serer 
New Amsterdam Cas Co. 36 
Northern Central R R... 89 
Standard Gas Equip Co.. 10 

OS Pere 21 
U 8 Fidelity & Guar Co 36 
Uni Rys & Elec Co 5 
Uni Porto Ric Sug Co pt 16 
Westn Md Dairy Corp pf 97 


BONDS. 
Baltimore City 4s, 1951..101 
-101 


Do 1961 
Balt Trac Co R R North 
5s, 1942 .. 80 
Charleston Con Ry ‘Gas 


| & 

El Co 5s, 1999........101 
Con Gas Co gen 4%48, "54.1024 
Do 1st 5s, 1939........105 

Knoxville Trac R R Co 
Ist 5s, 1938.......... 1014 


Lake Roland El Ry 5s,’42 80 
Norfolk St RR ist 5s,’44.103 
Stand Gas Eq Co 6%s,’32.1004 


United Porto Rican Sugar 
Co 6%s, 1937....... 
United Rys Co Ist 4s, 49. 50 
Do income 4s, 1949. 26 


Do 6s, 1949 6 
W B4&A Ry Co ds, ’41.. 20 
W Penn Tr Co ist 5s,'60. 94 


New Crleans 


LISTED STOCKS. 


High. 
Insurance Securities . 8 
Lane Cotton Mills. .. 13% 
Canal Bank & Trust, old. 25ig 


Ss eee 25 

Interstate Trust & B’king.325 
CURB STOCKS. 

Jefferson Lake Oil, old. 
N O Cotton Exchange. 
N O Pub Serv pf 
Pan-Amer Life Ins. 3016 
Standard Fruit@SS&.... 3 


I TE 5 00 40 00 0 —— 
Wesson Oil & Snowdrift 2% 
BPS séhcsceewees “un 


LISTED BONDS. 


e¥-r Ry, L&P reap 101 
O Pub Serv 4%s 92 

Bt Charles St R . 80 
Atchafalaya Levee 58,64 .100% 
Do 1949.. .. 1004 

Do 1943. 100 


. 98% 
N O Pub Imp 4s, 1950 97 
Floating Debt 4s. . 92 
CURB BOND. 
Saenger Realty 6\4s 103 


New } City 4s. 


Detroit 


STOCKS. 


Automotive Fan a5 meneing. . 
—— Bs Be ccccccses 
Bower Roller Bearing. 
Chrysier Mfg.. 
Continental Motors. 
Copeland Products, B, 
Deisel- Wemmer-Gilbert ieee 
Detroit & Cleveland Nav... 
Detroit Edison.... 
Detroit Gasket... 
Detroit Motorbus.... 
Ex-Cell-O Aircraft & Tool . 
Federal Mogul...... ‘ aiaead 


’ free 


65 Federal Motor Truck... 
-Federal Screw Works. 


Ford Motor of Canada, A.... 





General . inedws 
Do conv pf. a 

aeons Rapids "Metalcraft... 

Hall Lamp.. 





307 Hoskins Mfg........ 


4,312 
1,292 
3,216 
40 
1,750 
100 
1.18 
400, 


rp 
00 Motor Products Cup. 


200 —— OY as wee 


Hutto Eng, free... .. 
Hudson Motor Car. 


conv pf.. ae 


Michigan Sugar.. 
Motor Bankers.. 
EE ins a cddeseescakeee 
Packard Motor..... 
Parke, Davis & Co... 
Parker Rust Preof. 
Peerless Cement..... 
| har ge PE vcctencanwaa 
rt Huron Sulphite & Paper ‘ 
oo Bs osc ccccccee ‘ 
50 Second Natl Inv.. : 
River Raisin Paper 


3% 
12 


118 
22 


101 
101 


80 
101 
102% 
105 
101% 
80 
103% 
100% 


50 
4914 


Low. 
8 
13% 
25 


24% 
325 


80 
4 


30 
25 
56% 
101 
92 
80 
100 


joo 
oo 9 
92 


103 
High. 


ir) 
14% 


- 5% 
145% 


3% 
12 


7. 


at 
318 


101 
101 


80 
102% 
105 
101% 
80 
103 
1004 


50 
49% 


Last. 

8% 

13% 
25 


2416 
325 


3,450 3,490 3,450 
100 100 


80 
10014 
jot 
92 


oe 
92 


103 


Low. 
2% 
144% 
5 
14% 
19% 
2215 





late 


— 





Lo 


_— 


ON Te AEB 
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Transactions on Out-of-Town Markets—Continued 











. . 
Detroit—Continued 
STOCKS. 

Sales. High. Low. 
25 Silent Automatic pf........... 90 90 
400 Square D, A.............. ere 1 
| eee cose 8 
1,260 Standard Steel Spring.......... 30% le 

792 Timken-Detroit Axle............ 10% 10% 
2. (§ § “Sasa Sey 24% 24% 
1,236 Universal Cooler, B........... 1% 1% 
Universal Products............. 16% 15% 
11,435 Warner Aircraft................ 3% 2% 
BANKS AND TRUST aseanslinne 
1,721 Detroit Bankers Co............ 5 
6,297 Guardian-Det Union Group, Inc mK 40% 
United Savings Bank 
124 Fidelity Trust Co 40 
Montreal 
STOCK EXCHANGE. 
STOCKS. 

Sales. High. Low. Last. 
1,045 Abitibi P & P Co........ 12 11 11% 
225 Do cum 6% pf.. 45 44 45 
40 Alberta P Grain Co, Cis A 5 5 5 
115 Asbestos Corp -50 -50 0 
370 Atlantic Sugar ‘Ref'rs. 35 33% 33% 

50 Bawif N Grain 7 cum 
redeemable 6% pf..... 20 20 
654 Bell ae? Co bo Can.149 147% 148% 
24,292 Brazilian T L & Pwr Co 28 2614 
55 British Columbia Packers at 24 2% 
5, = = Col Pwr Corp, ClA.. 42% 41% 42 
Rn Teepe % 17% 417% 
6.714 Canada Cement Co...... 17™% 15 17%, 
219 Do 6%% cum pf........ 94% 94 944 
525 Can North oy ~—.. 16 16 6 
2,295 Can Pwr & Pape r Corp.. 2% 1% 1% 
115 Can W & Cable. Co, C1 A 67 66 67 
37 Do Class B............. 29 29 29% 
1,615 Can Car & Foundry Co.. 17% 16% 17 
232 Do cum part 7% pf.... 24% 24 24% 
57 Can Fairbanks M Co pf 81 81 81 
35 a General Elec Co..... = 260 
80 ae ain neue 61% 61 61% 
83 Can Hyd-E Cor, cu rei pr 79% 79 7916 
325 Can Ind Alcohol Co...... 4% 44¢«O4K% 
3,784 Can Pacific yw Co.. 43% 42 42 
926 Cockshutt Plow Co....... 9% 9 9 
2,823 Con M & melt Co. of C.187% 173 176 
3,033 Dominion Bridge Co...... 50% 48 48 
111 Dominion Glass -. ean%e ie 125 125 
771 Dom Sti & Coal Corp 6% 6 6% 
515 Dom Textile C ame. 822) oon 17 17% 
25 Donnacona Paper Co... 10 0 
145 Dryden Paper Co......... 1h 5 5by 
Eastern Dairies.......... 24% 24 24% 
2 fo Rare 2% 2 2% 
950 General Steel boy a 6% 5% 6 
180 —, he as & Co...... 30 29% 29% 
511 Gyps' e& oh Can 114% 11 11 
351 Hemilton Bridge C Seaneae 16% 15% 16% 
658 Hollinger Cons G Mines.8. 05 8.00 8.00 
35 Howard Smith Paper M.. 5 5 5 
7,518 Inter Nickel Co of Can. . 18% 17% 18% 
130 Inter Power Co 7% cum 
ee Oe 70 70 70 
630 Lake of the Woods M Co ts 15 15 
50 Lindsay (C W) & Co..... 15 15 
675 Massey Harris Co........ 7 ™ 8 
1,815 McColl- P ad a - 19% 18 18% 

10,411 Montreal L H & - 61% 62% 

55 Montreal FIR, Co... 52 52 
2,386 National Breweries....... 34 33% 34 
25 Do 7% cum pf.......... 33 33 
456 Natl Steel Car Corp...... 37% 37 37 
130 Ogilvie Flour Mills. Co...270 270 270 
1,401 Power Corp of Can...... 59% 58 58, 
125 Price Bros & Co.......... 3814 38% 38% 
542 Quebec Power Co........ 49 48 48 
85 St. Lawrence Corp Cl A 
4% cum red con pf... 9% 9y, 9% 
579 St Lawrence + Mills 
6% cum red pf........ 22 20 
3,880 Shawinigan W zr Pwr Co 59% 58 5814 
35 Sherwin Williams Co of C 29 29 29 
582 Steel Co of Canada...... 39% 39 39 
105 Do cum part pf........ 34 33 34 
500 Vieu Biscuit Celp i daeaters 19% 16 17 
690 Winnipeg Electric Co..... 20% 18 18 
Se Ge GE Cle csacccetescs 75 75 75 
BANKS. 
64 Canadienne Nationale....172% 172% 172% 
Bee GONG oc vcccssvcccsees 230 29 230 
eee 301 298 300 
0 ere 326 322% 322% 
| eres 291 288 


DOMINION GOVERNMENT BONDS. 


$6,100 Dom of Can War Loan.106.35 106.35 106.35 


32,950 Victory Loan........... 104.25 104.15 104.20 
QR 103.85 103.80 103.80 
SE MD  daetesasdcoetenecs 110.00 109.35 110.00 

30,000 Renewal ............... 102.15 102.10 102.15 
2,000 “ates nidon anes bee 100.60 100.00 100.60 
Be are 104.15 104.15 104.15 
5,200 ss PRAT ET AL 100.20 100.20 100.20 

BONDS. 
$5,000 Can F’dries rs Forgings. .100 100 100 
25,500 Can P & Corp debs 
laur j ecbaeeree ee 12 10 10 
8,000 Do deb way series...... 10 10 10 
1,000 Montreal Tramways Co, C 85 85 85 
Montreal 
CURB MARKET. 
MISCELLANEOUS STOCKS. 

Sales. High. Low. Last. 
2,750 Associated Oil & Gas.... .12 12 -12 
1,760 British American Oil..... 13% 13 13% 

140 Canadian Winerfies....... 5% 54 516 
35 Commercial Alcohols..... 3% 3 3% 

2,650 Com’wealth Petroleum... By Ay -14 
225 Cosgrave Brewery....... .50 
742 Distiller Corp, Bi agrains ‘Dy ats 12% 
32 Dominion Eng Works. 34 34 34 
695 Dominion Stores.......... 22 21 21% 

1,316 Dom Tar & Chemical Co 12% 11 12% 
404 3 eer 91 91 

3,765 Home Oil Co............ 1 10 1.02 1.03 

16,297 Imperial Oil.............. 16} 1 15% 
3,001 Imp Tob Co of Can...... 1 % 10% 

.537 Internatl a, Sain aen 13% 12% 12% 
190 Mitchell Robert & C 19% 19 19% 
80 Montreal Exhibition Co, A 3 3 3 
195 Page-Hersey ............. 91 90% 91 
85 Reliarice Grain Co........ 10 10 10 

1,635 Walker, Gooderham...... Bly 7% 7% 

PUBLIC UTILITY STOCKS. 

1,311 Beauharnols Pwr Corp ™ 
100 Can North Pwr Corp. ‘pf 106% 1 106% 
400 Hydroelectric Secur Corp 27% 
434 Inter Utilities Co, Cl A.. 44% 44 44 

- ey See 10 9 9 
135 Power Corp of Can pf..101 101 101 

= STOCKS. 

11.008 & in sesaceenee 1% 14 14 

500 Keely giver’ Mines....... d -30 
100 Mining Corp............. 2. r 2.56 ~ 2.56 





Montreal—Continued 
CURB EXCHANGE. 
MINING STOCKS 








Sales. High. Low. Last. 
23,200 Moss Gold Mines........ 44 -43 44 
100 Nipissing Mines......... 1.90 1.90 1.90 
3,695 Noranda Mines......... 17.75 17.25 17.25 
eri ct cadeewsaete 52 49 51 
12,000 Staducona .............. 03 -03 -03 
1,000 Towagmac .............. -55 -55 55 
3,000 Ventures ........0cccceee -64% .64 -6414 
500 Vipond Consol Mines....1.10 1.10 1.10 
100 Wright E-argreaves...... 2.10 2.10 2.10 
Toronto 
STOCK EXCHANGE. 
STOCKS. 
Sales Low. Last. 
5 Abitibi ot P Pap ll 11 
FY Ff errr 45 45% 
130 Atlantic” 7 65:00. 900605 35 33 
299 Bell Telsphone ... 147 «=«148 
50 Blue Ribbon Corp ...... 2 13% 
SO Do 64% pf ..........-. 35 35 
795 Brantford Cordage ist pf 21 20 20 
9,606 Brazilian T L & Pr...... 28% 26 27 
15BC — POR 2 
THO DB OC Pewee, A .ccccces 2% 42 42y 
15 Building Preaucte, Bivcscs 25: 25% 
F pS 42 411, ait 
10 Canada Bread .......... 7 7 
Lf eer 78 78 78 
490 Cynede COMMON ccccasce 17 16 17 
40 _ Sr Sree 94 94 94 
335 Canada Wire & Cable, B 20% 29 29% 
74 Canadian Canners ...... 10% 10% 
| FS ES eee iy 13 13 
 - * ¢ reeves: 91 91 


Pp 
5 Canadian Car & Fdry .. 17% ine 17 
170 Canadian Dredg & Dock. 34% 34 34% 
40 Canadian Gen Elec ..... 260 258 260 


Pp 
1,354 Canadian Pac Railway... 44 42 42% 
245 Cockshutt Plow ......... 95 9 9 
10 Conduits Co ............. 9 9 9 
= — StanqGeneser 84 $4 84 
270 Consolidated Bakeries .. 114% 10% 11 
129 Cons Mining & Smelting.187 175 175 


630 Consumers Gas ......... nae 184 185 
70 Cosmos Imperial Milis.. 8 T% 8 

ss FF Ener 89 89 89 

_ 660 Dome F\uines Limited...11.25 11.00 11.25 
245 Dominion Stores ........ 21% 21% 21% 
25 Fanny Farmer .......... 18 18 18 

4 er a teacecanecteees 34 xu 34 
3,359 Ford Co of Canada, A... 28% 26% 27 
15 Frost Steel & Wire...... 7 7 7 
Mm FS FS gt rerpregree 95 95 95 


1st pf 
110 General Steel Wares...... 6 
47 Goodyr Tire & Rubber pf.106 105 105 
899 Gypsum, Lime & Alabas ae 10% 10% 
25 Hamilton Un Thea pf. 60 60 
10 Hays Wheels & Forgings 10 10 10 
2,150 Hollinger Cons G Mines.8.15 5.05 8.05 


55 Hunts Limited, A ...... 23% 23% 23% 
41 Internat Milling ist pf...102 100 100 
10,796 International Nickel ..... 18% 17 18% 
b= Internat Utilities, A..... “2 10" 43 3 
Se senenceseogsecse 1 
5 a y~ eed of Canada. 5 5 
5 Dd “teuneens von a6ae . 79 7 79 
510 Lake , Mines ....28.85 25.50 25.50 
40 Laura Secord Candy .... 43% 43 43 
445 — 7 Groceterias, A... 4 tra 13% 
i & FPerervrerepye 13 13 13% 
40 Maple "Leat ae pf .. 38 38 


650 Massey-Harris .......... 8 
150 McIntyre Siews Mines.21.90 21. on 1.25 


320 Moore Corp .........++. 1 
ce FF Serre 105 «#4105 8105 
200 Nizissing Mines ........ 1.75 1.65 1.75 
90 Ont Equit Life 10% pd.. 20% 204% 20 
Orange Crush .......... 1 
Ss ) 6 =e Perr 6 60 60 
Pe Te Ie OE ssseccaccees 5 5 5 
276 Page-Hersey Tubes ...... 92 90: 92 
737 Photo Engrav & Electro. 25 oat 24% 
100 Pressed Metals ........ 14 14 14 
15 Russell Motor pf ....... 92 92 92 
27 a rt s Limited, B. 29 gait 29 
| - f aaerrearr : 89% 88) 8914 
210 Stand Steel cone ........ 9% 9 9 
) 4A eepeer 35 35 35 
327 St2el Co of Canada 39% 38% 39 
1 T. heenedineneness 44 34 35 
100 Traymore Limited ...... 2% 2 2 
11 Dee ahddwadganance 12 11 11% 


20 Twin City Rapid Trans. 124% 12 12% 
6,098 W'kers-Gooderham Worts 8% Ts T% 

1 Westn Can Flour Mills pf +4 90 90 

50 Weston Ltd, Geo 33 


eee 
143 Dominion ........... 
37 ones PEERED 
115 Nova Scotia .......2.22:: 
¢ eee 


Da 
i] 
3 
— 
& 





LOAN AND TRUST. 


4 Canada Permanent Mort.213 209 213 
13 National Trust .........- 340 340 340 
21 Toronto General Trusts..235 235 235 

9 Toronto Mortgage ...... 115 115 115 

Toronto 
CURB EXCHANGE. 
STOCKS. 

Sales. wy . Low. Last. 
100 Cal & Ed'ton Land Corp -58 
770 Can Bud Breweries ..... 11 11 11 
25 Can Malting Co ........ 15% 15 
205 Can Pav & Supply...... 5 5 
110 Canada Vinegars ....... 8 17 18 
75 Canadian Wineries ...... 5 
270 Candn Wire Bd Boxes, A 12 12 12 
175 Carling Breweries ...... 2 2 


665 Consolidated Press, A... 31 30 31 
935 DeForest Crosley Radio. 16 15 16 
840 Distillers Corp Seagrams. 124% 12 12 


15 Dominion Bridge ........ 4 37 47 
5 Dom Tar & Chemical pf gout aos sone 


5 Duf’n Pav & Cr Stone pf 76 76 76 
5,046 Durant Mot of Can..... 11% 9% 10% 
17 English El of Can, B.. 15 15 15 
151 Goodyr Tire & Rub...... 109 105 107 
555 Hamilton 7 DF caneniowd 164 15% 16 
5 Honey Dew pf ......... 55 55 
490 Imperial Tobacco Ord... 10 104 
160 Montreal L H & P cons. 63 61 
60 Nationa] Breweries ...... 34 34 4 
81 Pow Corp of Canada.... 59% 59) 
2 Robert Simpson pf ...... 108 «6108 =: 1108 
1 Robinson ——, oe Co.. ae is 1 
400 Royers Majestic ........ 14 13 13 
1,955 “x Stations, , er 32 31 31 
Me BE oh 40s 090006006000 
320 Stand” Pav & Materials.. 16 15 15 
35 ME. sasassansvngeess 75 75 
5 Tamblyns Ltd, G, pia 104% 104% 
30 Thayers Limited pf .... 28 28 2B 
200 Toronto Elevators ...... 14 124 12% 





Toronto—Continued 
CURB EXCHANGE. 
STOCKS. 
Sales. High. Low. Last. 
6,721 British American Oil.... 134% 13 13% 
100 Home Oil Company ....1.02 1.02 1.02 
8,266 Imperial Oil Limited.... 16% 15 15% 


5,347 International Petroleum.. 1342 12 12% 
610 McColl Frontenac Oil .. 19% 18 18% 






errs -- 80 80 80 
2,500 Nordon Corp ... -. 45 41% 44% 
125 North Star Oil ........ 5.00 4.80 5.00 


485 Supertest Petroleum Ord 29 27 27 


29 29 29 
De Pa 102 102 102 
9 Union Natural Gas Co.. 15 14% 14% 


UNLISTED MINES. 


MEE 38% ~~. 2 
CGE BOGGORE 2. cccccccccces . 8% vA hy, 
15 Coast Copper ..........- 815 814 Bly 
100 Hudson Bay .......... 5.25 . 5.25 
2,560 Mining Corp .......... 2.74 2.5 7 
1,370 Noranda ..........++: 17.60 17.00 17.30 
24,050 Macassa ..............-: 41% 39 41% 
200 Pend Oreilli ...........- 1.20 1.20 1.20 
600 Sherritt Gordon ........ 1.15 1.06 1.07 
975 Teck Hughes ..........7-20 6.90 7.15 
820 Wright argreaves +e++213 2.00 2.03 
Toronto 
STANDARD EXCHANGE. 
STOCKS. 
Sales. High. Low Last. 
$6,500 Acme Of ............ 27% fl .23% 
Pee Me GRE wc cccescecee Lee 1.45 1.46 
3.833 Amulet ........... a. 36 37 
327,600 Arno .... seseeee 06% 038% .05% 
98,800 Barry- Hollinger er -20 14% .18% 
2,450 Bidgoo! a 1.10 1.20 
846,450 Bid, : Fhe eae 09% .06% .08% 
14,000 Salnent Beha os sc 17 15 15 
13,050 Castie-Trethewey ... -26% «21 -21 
34,400 Chibougamau ........ 344% «.26 3446 
14,100 Columario . . 23 -20 -20 
Commonwealth Pete. 18 12 14 
2,844 Dome Mines 11.25 11.10 11.10 
1,250 Falconbridge ........ 1 45 
35,500 Fed Kirk ry 05% «.04 05 
1,006 Goldfield Con ..... 24 24 .24 
9,000 Goldale ; us .08 054%, = .06 
1,440 Granada a Rouyn F ie 1.70 1.75 
23,509 Howey a -30 .30 
5,730 Hollinger < Sone’ 8.15 8.00 8.05 
2,200 Keeley ..... -34 
25,(5U Kirkland Lake -70 
1,537 ke Shore 25.75 25.50 25.65 
5 ry Pete 35 
19,100 — Winhb cen aaees -08 0614 07% 
765,533 Maca: 42 24 41 
1,300 Mayland ‘Oil é d 
1,118 McIntyre .. -21.80 21.00 21.10 
McKinley Sec -55 
13,900 Merland Oil one nees 14 12% «14 
15,370 Mining Corp ......... 2.74 2.55 2.74 
51,000 Moifat Hall .... 06% .04 05% 
20,400 Moss Mines .. ‘ 44 424%, «44 
90,500 pod nd retvossscccees MO AR 8B 
13,400 Newnec ..........66. 05% .05 05% 
6,985 Nipissing ............. 1.90 1.75 1.78 
6,192 Noranda ..............17.65 17.05 17.45 
23,000 North Can ......... .39 -32 -35 
27,000 Olga Oil .......... -10 083, .09% 
- .. arr -75 72 wr 
1,904 Quemont .......... -25 17 18 
24,850 San Antonio ....... 23 15% .23 
14,955 Sherritt . ee 1.17 1.04 1.08 
62.640 Siscoe .. - 52% 49 51 
2,500 St. Anthon 15 12 12 
6,620 Sudbury Basin 71 70 70 
53,200 Sylvanite 71 6914 
34,500 Tashota paceads 11% .06% 11% 
10,745 Teck- -Hughes- - . 7.20 6.95 7.20 
11, 4 Thoms Cad Va -06 04 .06 
500 The Petrol Oil... . -26 26 26 
800 Towagmac ae .55 -50 -50 
525 Treadwell Com 2.25 2.25 2.25 
1,400 Tri-Metals .. 2.84 2.65 2.77 
7,00) United K ....... 07 05 .07 
9,475 vipond Cons 2 1.05 1.10 
2 


265 Waite Acker Mont. 
17,195 Wright-Har ... 


UNLISTED QUOTATIONS. 


12,100 Abana ... : 15 14 14% 
3,300 Assoc Gas and Oil.. 12 11% .11% 
710 — no bd lots. .50 50 -50 
SED in dc0eds scaces 07 06 -06 
48,750 Bie Missouri re res 481% .42 -46 
154,300 Bobjo hianawere 0 08% .10 
18,050 Brownlee ............ 04 -044 
750 Brit Amer ou Kthewene 14.00 13.00 13.05 
100 Bwana .. sos Ge 1.25 1.25 
2,500 Calgary & Eam.. 60 55 55 
64,646 Central Manitoba . .23 -08 21 
213,400 Central Patricia ... 08 04% .06% 
5,890 Chemical Research . 4.00 3.50 3.50 
25 Coast Copper .... 7.00 7.00 7.00 
1, 4 Coniaurum ....... .39 
90 Cities Serv ........ 18.75 17.75 17.75 
400 Dalhousie no bd lots P 43 j 
320,600 Dominion Ex , A7T% .10 13% 
14,875 East Crest eee -35 


= Eldorado 





500 Goldfish ere 045 05 
95) Gem Lake ........ $37 78 Bit 
6,396 Home Oil .. .. 1.09 1.00 1.02 
2,525 Hudson Bay M&S... 5.50 5.25 5.25 
-. 3. Pea -16.40 15.00 15.25 
3,822 Int” Nickel . ‘ -18.60 17.40 17.40 
2,783 Int Petrol ............13.00 12.05 12.25 
500 Mandy Mines ....... 11% = «i121 11% 
81,700 McLeod River . .25 21 -25 
59,145 Nordon . Sasnicacd 45 32 45 
54,500 | an Select ........ 06% .04%  .04% 
367,600 Pen Pete .......... -28 -20% .23 
3,100 Pend Oreille cocccsees LOB 1.10 1.32 
141,000 Ritchi pee 10 12% 
30 Soest Tere: me 13.50 
191,200 8 Keora .......... 15% .06% .14% 
12,10 Telluride . ‘09 .07 07 
400 United Oil no bd lots -25 25 -25 
6,500 Wood Kirk 13 07 -10 
98,355 Ventures ébeteeness. ae 57 -80 
9,500 White Lake ....._.. .21 19 -21 
Cleveland 
STOCKS. 
Sales. High. Low. Last. 
100 Apex Electric ........... 12 0% 0% 
10 Byers Machine, A. 2 19% . a 
87 Central United Nat Bank. 62 60 60 
4 one, toe om + 104 104 104 
142 Cit conenas ae 36 36% 


100 Clark ra G). 1% 1 4 
11 Cleveland & Sand Brew. 5 5 

24 Cleveland Auto Machine. 3% 3% 3% 
187 Cleveland Cliffs Iron pf.. 81 80 81 


81 Cliffs Corp v t ctfs...... 80% 72% 72% 
100 Cleveland Illum pf.......113% 11 113% 
20 Cleveland Quarries ... 65 65 





Cleveland—Continued 
STOCKS. 
Sales. — Low. Last. 
40 Cleveland Ry ctfs 80 80 
205 Cleveland Secur pr ‘lien pf ote 1% 1% 
13 Cleveland Trust . -— 320 320 
5 Cleveland Un Stock Yds.. 19: 19% 19% 
20 Cleveland Worsted .... 4 415 4g 
50 Columbus Auto wants ‘Pt. 13 13% 13% 
95 Dow Chemical ..... - 49% 49 49 
140 Electrical Contro] ....... 63 62% 63 
110 Federal ~gepren de baiaisn ove 28 28 
20 Ferry Cap cosce GO 6% 6% 
20 General Tire ‘pf. ion aan 84 84 
125 Geometric Stamp vibe ne ae 5 5 
60 Godman Shoe ........... 6 6, Bly 
50 Goodrich pf ............ 62 62% 62% 
70 Greif Bros, A............ 21 21 21 
11 Guardian Trust .........330 330 
116 Hanna (M A) pf.. coe OO 93% 94 
50 Harris- nen Potter a 4 4 
80 Harbauer .. coe 18 18 
185 India Tire . Serre: ye © | 11 
30 Interlake Steamship . seeee 51 51 51 
185 Kaynee .. : cove oO 244% 25 
125 Kelley Island sesrseceeess BY 3% BH 
150 Lamson-Sessions ..__.... 144 14% 14% 
290 McKee, B Re 35 35 
25 Medusa Cement ||. .....: 65 65 65 
10 “+ + ates ae eee a eee 27 27 
26 Do -105 105 105 
2 Midand ‘Bank, endorsed. a | 265 265 
10 Miller Drug . : 19 19 19 
115 Mohawk Rubber ........ 6 5 6 
25 Myers ay» Se | 41 41 
300 National Acme .. . 9% 9% 9% 
10 National Carbon pf.. -138 138 138 
302 National Refining ....... 20 19% 19% 
a | ere ere 134 134 
50 Nationa) Tile er 7 7 
100 Nestle-Le Mur sina 2% 25% 
317 Ohio Brass, B. 65 65 
385 Packer Corp of Cleveland. 15 13% 15 
100 Packer Electric .........1 12% 12% 
95 Patterson-Sargent ....... 27%, 27% 
60 Reliance Mfg ........... 24 24 24 
358 Richman Bros .......... 73 71 71 
85 Seiberling Rubber ....... 6% 6% 6% 
1,033 oa Williams ....... 68 66 67 
90 Do . 107 107 +107 
6 Trumbull Clifts Pf. -.101 101 101 
336 Union Trust .... asec: Oe 72 72 
90 Vichek Tool ...... a3 9 9 
120 Weinberger Dru 12 14 


Western Res lav prior vf 70 70 70 
White Securities a. --104 104 104 
159 Youngstown 8 & pf....100% 100 100% 


BONDS. 
$2,500 Steel Tubes s f 6s, ‘43... 90 90 90 


as 


Boston 
STOCKS. 

Sales. High. Low. Last 
90 Am Ag Ch Del.......... 244%, 23% 23% 
25 Alles & Fish ............ 9 9 
525 Am & Cont.........500- 15% 15 15 
32 Am B & C pf........+6. 57% 57% 57% 
675 Am Founders .......... 5 4% 4% 
40 AM PROU 2... cccccccccces 
44° BO BM Oe cccccccuesee 43 40 43 
Gh EO BD Bho oc cwcscscves 

1,665 Amoskeag ..........-++. 10% 9 

14,500 Andes Pet ..........s008 33¢ 15c 33¢ 
SO AFizONA ......ccccsseceee 80c 80c 80c 
600 Av Sec N B........s0000 5 4ly 4% 
289 Bigelow San ...........- 26 25% 26 
20 WU aepesseseuineeden 85 85 85 
SF Sperry re 185 1 180 
822 B & M pr pf.........045 107 106% 106% 
100 DO PE Bocsvcvecsecocce 1 71% Ti% 
To BDO BE BD Boccenvscesses 71 71% =+%Ti% 
11 WE © Bs crcccecsccsa 99 99 
42 Bos & Prov.i....ccscsces On 181 181 
408 TOD Bl ncccccccccsssscece 7 68%, 68 
Se BE cocavcsescansvein 80 80 80 

DO 16t BE ccccceccvccee 101 101 101 
210 oO a awesseebeeebas 86 86 
85 Bos Per Prop............ 21 20% 
55 Brown Co pf ......scccce 51 51 
126 Cal & Hecla ...........- 10 9% 9Y 
10 Chi Junc pf .......cceeee 104 104 104% 
Ti Copper ROMGO ..cccccves 7 ™ 7 
15 Cr Corks Imt ....cccccece 7 1% 7 
198 Det Aircraft ............ 3 2 ie 
325 East Bos Ld............- 1 1 1% 
1400 Hast Bette .ncccccvccces 32c 25c 25c 
855 East G & F As.......... 244% 22% 24% 
| ee SS eae 95 93% 94 
See NO eB. sccccdssutewns 82% 80 80 
G50 TR OD 6.0.0 05:000000000% 26 244% 25% 
5 GORD o.ccsscdsscssane 21 21 21 
2 § > errs 262 257 
(op | 7 ” errr bt 8 18% 
166 First Nat &t.....cccsccce 524% 52% 
§ Gal Hous pf....cccccccce 4 
TO Gen AMONG cossvcciseces 7 7 7 
1,125 Gen Capital ............. 37 36 36% 
130 Gon GAR WOES... ccccccves 31 31 31 
209 Geers BOE oociccccecee 10 9% 9% 
50 Ger Cred & In.......... 17 17 17 
19 GUTS . 52s cccccccvccsce 7 7 7 
DOTS GRAS TBE icc ccs cccescnn 33% 29% 32% 
35 Green T & D........0e0. 6 5 6 
SO Grief Br, A......ccccece 20 20 20 
BBE TEOMOGEK cvccccccccccccs 65c 65c 65c 
EOE, EMG, A. cccccccvoes Kr} 34 
Se SD OB: b.5se0tintnesesesad 11 11 11 
SD. TOD BE ccoccesccreccese 95 95 95% 
70 Hygrade De o:c:0s0060e000u0 28 
DD Ee bsdedecieaatasnme 90 90 90 
105 Int Hyaro Peneeaeeneeaee 30% 28 28 
320 Isle Royale ............. 6 5 5 
1,080 Jenkins Tel ...........+. 4 3 4 
area 1% 1 1% 
100 Lib McN & L........... 12 12 12 
SEO TOUS TO. o.css0ciscavnas By Ble 8 
30 Maine Cem ..........000. 61 61 61 
2,468 MOSS WEE occcccecsccses - 4% 4% 4%, 
23 Mergenthaler ............ 87 86 87 
311 Mohawk ..........ees00e 18 17 18 
SD Fee BE OD cbc ccvsccaces 3 2% 2% 
96M BB Me MF... wccccccscece 80 
440 N E Tel & Tel........... 142 = 140 141% 
3 ,N B Ey cvscvsccs 91 89 89 
SO Farrer 1 1% 1 
235 BO BM AV. cc ccctccocese 8 Ty 8 

13,661 No Butte .......cccccees 2 2 2 
10 No Tex E pf... ..ccccose 50c 50c ic 
10 Old Colony ..........+6- 140 140 140 
BD GI DOM  wccccsccvcccaen 3 3 3 
490 POC MING ..ccccscccccoce 23 21 22 
100 Pond Creek ...........++ 14 13 14 
2) Pa UE TONE. cocicicscses $f 6 61 
Ge QED anapssscéessdssoxe 9 8 9, 
> FSS ee 50 49 49 

§ Reece But H......ccccee 15 15% 15% 
160 St Mary’s Ld............ 8 8 8 
80 SHANNON . .....ccccccccces 5c¢ 5e 

1,588 Shawmut As .........+. 144% 14 14y, 

43 So Surety ......sseeseees of 5% 
667 Stone & Web...........+ 200 4 47 
220 Sullivan Ma ........+++- 20 20 20 
252 Swift & Co........cseeee 29% 29% 

TOCTINGION oc ccvcccccsece 45 44 45 
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Transactions on Out-of-Town Markets—Continued 





Boston—Continued 
STOC 





KS. 

Sales. > 
24 Un Twist Dr............ 2 
1,107 Un Founders ........... we 
480 Un Fruit ........6..505> 
—- = i enducaeuetben bo 

488 ui Blac Fo. 04 % 
203 Gian Meta 0000000 fe 
Seo Ub my ema 00000000 9 
° e Pgs The cccccovcees 4 
ieee oo. 
CUTSIDE SECURITIES. 
300 Waldorf pf ..........+-- 10% 
BONDS. 
$1,000 Amoskeag 65 ..........- 
Sep eee &.°:-:::::::: & 
2,000 Chi Jume 46............5+ 
13,000 Chi Jume Se ...........+ 
14,000 E Mass 4%, A.......... 30 
18,000 Hood Rub 7s..........-- 79 
3,000 N E T & T Ss.......... ioe 
11,000 West T & T Ss.......... 101 
10,000 Wash itaadatedees 97 
Columbus 


LOCAL SECURITIES. 





LAND TRUST 


Brunson Hey Be Ly ee 
Century La e Sys. ‘ 
Chapel -St: Theatee Site 5s 
wee A “Healt Osuna ddeind odes nee 

a He ik Bidg Site 5\%s 
11-25 East State at Sus 
Yuester Bidg Co con 


Richmond 


STOCKS. 





hd tat te tt ttt 


eg a 


3 
3 


101 
101 





CERTIFICATES. 


seizes 


it 





Bid. Asked. 
ere | Elec Pwr $7 pf....... 1 110 
eeces ood 101 
vireioie a Pwr $6 pt. or aaa 104 
American Bank & Trust Co......... . 3 37 
BD. Bn 00 060 00 cscs cae wes ces 99 #86102 
anh of Gammneres & tras oe — 52 
Sroadwiy Bank & Trust Co. ‘ . 15 
Central Nat ee > 
First & Merchants Nat Bank..... -. 60 
R Trust Co....... 7 . 3% 33 
Savi Bank & Trust Co.... . 78 85 
State- ters & Trust Co 40 42 
Union Bank & Federal Trust re 20 
Virginia Pibbathewese cee 40 80-355 
Atiantic Life Insu Co ..300 340 
Life Insurance Co of Virginia ..140 «6150 
fe Insurance 28 30 
_ Ay & Marine Insurance Co.. 85 90 
Mfg Co 7% pf. ¢ os 85 
aeen Furniture 1% Pf. A. ‘29 90 
— bisects aosiotule 23 
Do 8% gt. 106 86110 
Larus & Brother Tobacco Co 8% pt. 118 120 
Standard Paper Mfg 7%% pf.... <n Sin 93 
Universal Leaf Tobacco 8% pf......... 108 = 1110 

BONDS. 

Virginia 3s, 6 6 © 1932. eoseee OD OD 

Virginia Centuries, 3, C & R, 1991... 86% 88% 
Commonwealth of Va 44% etfs, '31-37.100 102 
Do refunding 4s, 1962. . -.-..101% 103 
Tel Co of va ist 5s, ‘43. 102 104 

Norfolk Ry & Lt ist 5s, 1949.......... 101% std 
Norfolk & Portsmou = s "36.100 = 101 
Virginia Ry & Pwr Co 5s, 1 , 100 Ss 103 
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Chicago 
STOCK EXCHANGE. 
STOCKS. 


rs 
$ 


Beef 


Abbot Laborat 
Acme Steel .. 
Adams +, 
Ainsworth . eae 
all Mohawk. 
Allied Prod Co.. 
Allied Mot Ind. aon 
ACP A 10% stk...... 
Do B 10% . -Sopeetper 
Am Equities Co. 
Am Pub § pf.. 
Am , ay St. 


Am 
Am we G Corp. . 
Am Yvette 


Appaichn Gas 
Art Metal Wks 


it 


~~ - 
ok. 
rs 


~ 


rsd 


Sloan 
Ps 
BEI aw gon Zod 


ne 


= 
8 


Baxter vaund 
*Bendix Avia 
Binks Mfg Co 
| ee | Warner .... 
Borin Vivit Cp... 
Brach & ves « 
Bright St El, A. 
ff @ are 
| aA, 5 yhscet ewesbee 
Butler” “a eeter: 
40 Canal Cons pf.. ; 
350 Castle A BM. ° 
250 Ceco Mfg Corp....... ie 
430 Cent I P GEG tistics one 
800 Cent = 4 ee 





aE 


_ = 
ek J ontras 


segagus yu. 


7 HngE 


ey fore 
$esba BRSl oe SSs 


— 

>. 
=~ 
~ 


" Land 
Sess 
A) 
s 
. 3: 
: 
~ 
@ 


100 ne 
750 Chi Investors ‘ 
8 ok 

r t.. 
10 Sut Towel a Le 
600 Chi Yel cab> ak ce gh 


9° 

2 

° 
"Eeofbe a! 
Mors 
& 

a 
Tt tet 
~~ 


; 
< 
2 
: gf 


Cos Material -.... 
cont er ch Co 

‘ont i rp. 

Do 


Consumers Co" 








Inters P 1% pf.. 
ll Co of Am 
Fire Vt Co 
Kalamas Stove . 
cell Drugs a 
Ke — oo 


150 Kea Util 4 pf.. 
Keystone S & w 
Lan 












Do war, 
Midland N G.... 
Midi United ... 

Do warrants 


2. eae 
Midland Util prior pf.. 

Do 6% prior pf. 

Do 6% pf, 2: 
Minn Mol 
Miss Val Utilities Dt.. 


Morgan 
= Muncie } — 
Do B 
1 Musk egon ‘Mtr Special, 


30 National Battery 
650 Nationa) Elec Power 


“ 


augue $5.8 ou SUSU. SESEE gst astiEe. 38 y-2PRESBay 
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Sales. 


Chicago—Continued 


STOCK EXCHANGE. 


STOCKS. 


850 Nationa) Family Stores. 


500 National Leather ... 


11 


250 National Rep Invest. 
850 National Secur Invest. 
pf 


wesuezeeeg 


1 


200 eae Mfg 
200 


180 Do 

100 Pacific Gas & Elec. 
2,900 Perfect Circle ........... 
000 Pines Wistertrent é 

450 Ne nage 8 Mts ses 
1,550 


ern 


— 


» 
oo 
S 


reacts 


$3 


2,050 
3,100 


& 
ms 
Ss 


sux 


HUTTE 


0 National Pub Serv. 


National Standard 
National Un Radio. 
Noblitt-Sparks .... 
North Amer Car.. 


Engineering 
90 + see v= Pr Pf. 


0 Do p 
Cemnece Overalls ee 


Potter 

Public Service 6% ‘pf... 
Do 7% pf. . 

Public Service, ‘no par. oon 

Q RS De Vry...... née 


a Oats 


RR P fnerse’ Secur ‘ 
Rath Packing ....... 
Raytheon Mfg... 
Reliance its ‘Corp 
Reliance M 

yt Hosiery Mills. 
Ross Ge 


Ryerson (sees a 7). 
Sally Frocks, 
Sangamo Electric. 
jaxet Co 


Seaboard Pub Guev < cv hog 
Seaboard Util .... 

Sig Steel & Strap » 
sivyer Steel Castings. ‘ 





— GOED...ccccces 
Swift ta NS ethtan ob Oath 
Swift International... 
Tenn MOD. ccaccccee 
0 Tel Bd & Sh iis inches 





30 
1,800 
250 
700 
900 Unit - — pdeodedegces 
350 Do Class A...........+ 
2,200 Unit Corp pf........-..-- 
50 Un Carbide. A Carbon. 
3,600 Cc 
450 
250 
20 
1,000 
51,800 U 
2,750 U' 
3,050 
1,000 Do 
1,050 Util Pow & Lt 
1, Do 


di ¥ ord 


obB oRuSSSigIr od 


me : 


secs 


ie 
Bp58.8 








1 





8% 
50 Vortex Cup .........---- 23 
DEED dedsdccsacoosneg 27% 
150 DP Ssdceungesesecceces 3 
270 Waukesha Motors ....... 6444 
200 W Cont Util, A......... 14 
310 W Lt DR tiaveesie 224% 
100 ern Groc Co........ 15 
5,000 Wextark Ret Stores 1 
1,600 Wis Ban — epee 
900 Yates Machine ......... 5 
3, —- WD cvcccccescs 
*Ex dividen 
BONDS. 
$20,000 Appalach Gas 6s, A, ‘45. 88 
7,000 WD cecccccccscossses 71% 
1,000 a Ry 5s, A, 1927.. 45 
5,000 SED 200dsessegsendooes 30 
74,000 chicago Rys 5s, 1927..... T4A% 
10,000 | GED cccccccccccsces 73 
12,000 Chica: hes City Ry ctfs..... 72 
20,000 TOE oc cccccscsess 72 
3,000 Comwith Edis 5s, 1943. ..106% 
82,000 Insull Util 6s, 1940....... Sai 
1,000 La Salle Wack 6s, 1954.. 54 
3,000 Me West El 4s, 1938, extn 75 
BOSS De Bele . nn. ccscceecee 74 
25,000 Nat Pub Ser 5s, 1978 13% 
2,000 Peoples Gas Lt 5s, 1947.108 
2,000 Pub Ser Co » - 108% 
3,000 Union El 5s, 1945........ 74 
ies 
CURB EXCHANGE. 
STOCKS. 
Sales. igh. 
50 10 
1,190 2% 
911 25% 
295 6 
1,300 Wy 
500 ° 
200 24 
4,200 18) 
200 5% 
2,400 5% 
2,000 23 
700 2% 
5,300 3% 
1,200 2% 
1,405 A 19% 
600 — 50 
1.950 Do 7- 

50 Chi Gis cccescccece 8 
180 Cities S Co pf........... 83 
1,795 Corp Tr Shrs............ Bly 
200 Curtiss Airpt ........... 2 
4,200 DE Sddenevccsoseee Hr} 
450 Detroit Air .......... 3 
700 Dubilier Cond ........... 3% 
TN PPR ere 16% 
755 Elgin N Watch ......... 18% 
Bie BD GOP oo ccc ccc ccccsces 2 
803 Mi ccececcceseue 28% 
OSE Dig 
2,900 Ford, Ltd ............... 18% 
2,600 Fox Theatres .......... 5% 
300 Grand R Metal........... % 

3% 
8% 





a 
- 


&% 
35 
24% 

6 
23 

3% 

4 
1 

9 
9 
9 

% 

9 

6 
c 
55 
"3 

1 
6% 
12 
5% 
68 
10 

5% 
14 
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dahalat (na 


C1 ON et 
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71 
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2B Sens 


sezsse5c3s 
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Chicago—Continued 
CURB EXCHANGE. 
STOCKS. 

Sales. High. Low. [ast 
700 Hend Roy ‘ 6 5 o 
525 Ham Clock .... aoa ae 301, 2°2 

1,656 Harrison ...... sevens ae 1% 1's 
700 Ind Ter O B. -- 16% 15% 16 
600 Indiana P L. = 18% 18% 

19,575 Int Rustless I. 1 ti ty 
300 Lars of Ind, A. 4 8%, By, 
895 DoB. 6 6% #% 
220 DocC..... es wanna. ae 6 5 
100 Liberty Bak .... ne nne Y% , 5 

1,900 Leonard O Co........... 1% 1% 11, 
150 Low Pr Shrs.. - 8% 8S, 84 
1,270 McWil Com n........... 26% 24 26). 
2,900 Mo K P L B... sceoes 1) lo % 
G80 Nat & T Cl, A... ..cs00s- 17% 167, 167% 
100 Natwide Sec .. 14 ™% 7% 
400 Nebel (Oscar) .......... 25% 2} 2 
5,750 Niag Hudson 15% 14% 15 
400 Pandem O Cor. iZ ly 1 
1,400 Petti Mulli .... a anes: | 

12,135 Photocol Corp . 1% x 1 
10 Pw & A Tr Sh. 10% 10% 10% 
400 liance Int 1% 1 
500 Reli Mgmt ..... 6 5% 5H 
1,000 Roosevelt Fid 2% 2% 2% 
930 Selected Inc ..... « 7% Tis 
100 Sheaffer Pen . - 40% 40% 40) 

250 Solvay A I st 91 89% 91 
2,016 Std Oil Ind 324% 31% 31%, 
1,100 Std Oil Ky..... 23 22 22 
ERR, Aa 18 17% 18 
325 Sundst: M. ‘ 5 5 5 
395 Trustee Svs, D 47% 46%. 41% 
100 Two Year Trust Shares.. 264, 2554 2% 
900 Trans Dyit R S..... 10% 469% 9 
100 Trus Steel I Shr, C. 455 445 4 
150 eye . 4% 44 dry 
206 Union Copper bawone ae 6 a 
St SNEED ccccces cee eee Se 2476 24% 
1,850 Un Gas war ocoe on 3% 3% 
100 USL&P,B - 8% ke, 8% 
100 Univ Tr Shares . 6% 616 Oy 

250 Walgreen . . 24 24 24 
350 Wittbold Sec 7 vy 6%, 
BONDS 
5,000 Chi B Tr ad 6s, '63 . 23 28 2 
10,000 Cit S 5%c gd 77% 77% 77% 
Chicago 
BOARD OF TRADE. 
STOCKS 

Sales. High. Low. Last. 
960 Al Mills, Inc -- 4% 4% 4% 
50 Arm Ill pf - 28% 2814 28% 

1,300 Arm, A ...... 3% 3 3 
600 Do B P — 2 2 

11,296 Electric B ‘& ‘ - 594% 54% 56% 
250 Major Corp Sn aa 635 614 6% 
50 Mid-City of A 1% 1% 14 
750 M Cor of Can 2 2% 25 
600 Nat In Sh, A 7 Ble by 

2,775 m h 6% bh 6% 
400 Nor M, Ltd 17m «17%—i«éa GAG, 
300 Penn Corp 7% 7 7 

1,775 Sel Am Sh 6% 5% 6% 
200 Square D A 164% 16% 10% 
235 St Am Tr Sh 8 ™% 8% 

7,726 Stand S iy Ind ° 3288 31% 314 

2,460 Stude . 24 224 234, 

75 Sund Mach ae pan om atee. Ee 5 5 
100 Sup Cor Sh, A. 7% Ty Dy 
650 to St Oil Sh 6% 613 6A, 
300 Walgreen . 24% 24 241, 
1,750 Wm Wrigley Jr. Jr 79%, 78 79 
Buffalo 
Week Ended cronenaay. March 18 
KS. 

Sales. High. Low 

a Buff, Niag & East pf 265% 26% 

400 Ford Hotels .. 13 11 
100 Niagara Arbitrage anaes -- 10% 10% 

7,037 Niagara-Hudson sd scockee | 
739 A warrants. ‘ney Je 2%, 

1,008 Spencer Kellogg & ‘Sons - 14% ~=«124, 


BANK AND INSURANCE STOCKS 


45 East Side National............ 2 32 
Ae ears S 154 150 
a beeen es -. 70% 69 
2,716 Marine Midland .............. 23 221, 
INVESTMENT TRUSTS. 
433 City Union ....... és 15% 13%, 
100 Interbanc warrants 20 .20 
864 Iroquois Share .. RENTS 8 6%, 
1,257 ay 2 Share a ae 12% 12 
& Securities. ere 14 13%, 
6,836 Niagara Share ... cantsnesen SE: 
1,390 Do warrants ............. 1 4 
BONDS. 
$1,000 Buff & Ft E pub bdge 7s, '55...107% 107% 
2,000 Crosstown St Ry 5s, °32....... && 88 
9,500 Fed Portland Cement 6%s, '41..100 100 
4,000 I R C r e & imp 5s, '62........ 45% 45%, 
4,000 West N Y Water cv deb 6s, '35. 99 9x 





UNLISTED DIVISION 


100 Union Natural Gas 13% 137, 
"Seattle 
STOCKS 
Sales. High. Low. Last 
170 Carnation Co 24% 2414 241, 
355 Electrical Products C orp. 8 rer 8 
395 First Realty Corp, A 3 3 3 
768 Marine Bancorporation... 234% 23 23 
32 Puget Sound Pr & Lt pf 9912 991 993, 
100 Shareholders Corp 7 61 7 
75 Superior Portland Cem, B 11 10% 11 
1,055 United Nat Corp p pf Sl 8 8 
BONDS. 
$5,000 Dexter Horton Bidg 6s,"47 99 99 oN 
2,500 Exchange Bidg 64s, '43.. 70 70 7m! 


Peerless Motor Car Company 
The Peerless Motor Car Company re 


ports for the quarter ended Dec. 31, 
1930, net loss of $87,304 after interest 
and depreciation, compared with net 


profit of $52,013, equal to 20 cents a 
share (par $50) on 258,589 shares of 
stock in corresponding quarter of 1929 
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NEW BOND ISSUES BONDS SOLD ON N. Y¥. STOCK EXCHANGE (GROUPS) 
_niitasie Tinted. (Per value) BONDS SOLD ON NEW YORK STOCK EXCHANGE 
Mar. 13, 1931. Mar. 6, 1931. Mar. 14, 1930. Week Ended Same Week (Par value) 
Puatie wtiiity. nod $10,000,000 $12,675,000 $17,500,000 Mar. 14, 1931. 1930. Changes Week Ended s w 
iss ~~ saeeeeees = etemtes | eames cok mnee ———same ores ' 
oe 18,190,000 §,000,000 17,000,000 | ComPoration ........ $35,868,500 $54,035,800 —$18,167,300 Mar. 14. 1931. 1930. een 1929. 
State and municipal 83,900,000 126,240,044 36,538,120 | U. S. Government. 1,427,000 2,822,300 — 1,395,300 | Monday $10,242,000 $10,782,000 $9,022,000 
Insular possessions. | | ee Foreign ............ 18,313,000 20,973,500 — 2,660,500 | Tuesday 10, 6,822,000 8'329°000 
: = a oe ME CT en 3.000 — 3,000 | Titimeday tt ne 
Fed. Int. Cred. Bk. ........ Geos are Total ........... $55,608,500 $77,834,600 —$22,226.100 | Eriday - 9248000 20,065;800 9,963,000 
, Financial corps.... 7,000,000 er inaiuek jam Saas | oe we aca 4,429,000 
U. S. Government. raeae ee descials sciehs AVERAGE BOND YIELDS Total week $55,608,500 $77,834,600 $47, 160,000 
= Ten high-grade Mar. 14, Mar. 7, Mar. 15, | Year to date 562,842,800 548,605,000 541,943,800 
Total ........... $269,103,000  $158,915,014  $185,298,120 Bonds : 1981. 1931. 1930. | ' 
Year to date.......$1,205,191,544  $936,088,544 $1,349,883,444 | Week .....- . 4.220% 4.170% 4.355% | Mar. if 10; 138,000 19/083; 500 3364 500 
Year to date..... 4.209% 4.208% 4.427% | Mar. 18 10:702,000 23,426,000 9,701,500 
BONDS INCLUDED IN MARKET AVERAGES NEW YORK TIMES BOND MARB.ET AVERAGES (40 BONDS) 
RAILROADS RAILROADS INDUSTRIALS Date Coe ee He 
At, T & Santa Fe gen 4s, 1995 Pennsylvania gen 4%s, 1965 Standard Oil N Y 4%s, 1951 Mar. 9 85 32 ie oe Close. Ch’ge 
Atl Coast Line 1st 4s, 1952 Reading 4%s, Ser A, 1997 United Drug 5s, 1953 DME ia. 5:50 xan 85.39 + .07 Week's range- ‘Hi rh 85.39, ‘iow Pt 98. Ms 
j -_ . -_- gold 4s, 1948 geass Sie ne. ref 4s, =. . U S Rubber 5s, 1947 Seer - 85.33 06 Mar. 16 . 85.1 14 
; es io gen 4%s, 1992 outhern Pacific ref 4s, Mar. 12....... + 85.02 3 | SE SCORER RRO pat 5 ae 
f Ches & Ohio gen 4%s, 1992 Southern Ry gen 49, 1956 PUBLIC UTILITIES Mar. 13...... , 84.99 03 | Mar. i8..00220. ae ee - 
tS Chi, Mil, St P & P 5s, Union Pacific 1st 4s, 1947 am Tel & Tel deb 5s, 1960 ANNUAL RANGE, — | 
4 Shi & Northwestn gen 4s, 1987 INDUSTRIALS See ee ee ee | i ant. a Low. | High. Low. 
= pool ol a F, f 5s, 1955 Am Smelting & Ref 5s, 1947 Inter Rapid Transit 5s, 1966 e200: Bae eee | tee eenes oes io.54 Aug Te01 Jat 
m Sugar Ref 6s, 1937 Inter Tel & Tel 5s, 1955 seem agate 90.35 Jan. 83.83 Nov Ra ee he “di Now. 56 June 
{llinois Central ref 4s, 1955 Armou® & Co 4°48, 1939 N ¥ State Rys 4%, 1962 1928 vill: 93.60 May 89.24 Aug. | 1920000000000 isi Oct, 6.7 Maye 
Missouri Pacific gen 4s, 1975 Bethlehem Steel ref 5s, 19442 N YG & El Lt & P 4s, 1949 | 1997.....1...122211 9298 Dee. 89.47 Jan SM sscdeccancessen 73.05 Sune 05 Dae 
N ¥ Central ref #8, 2013 | General Motors A C 6s, 1937 Postal Tel & Tel 5s, 1953 ache ocond 89.75 Dec. 95.52 Jan ieee Sie Ee pe 
Norfolk & Westn cons 4s, 1996 Hudson Coal 5s, 1962 Pub Svc El & Gas» As, 1970 1925... .....::2...) 85.44 Dec 81.99 Jan Miaacccaseeuecccn 9.49 oy i. o Dee 
Northn Pacific pr In 4s, 1997 Third Avenue adj 5s, 1960 BE asistuswvncesis 82.46 Dec aa so ee ‘ ‘ - 
6 
Of) cnemitivenn,dil CW \ OI k Stock Exchang S 
For Week Ended Satur i i 
urday, March 14 Total Sales, $55,608,000 With Closing Prices Wednesday, March 18 
. Range, 1931. n'a ‘ 
UNITED STATES GOVERNMENT BONDS High Low. High.Low. Last. Ch’ge Getentinae em High.Low. Last Ch’ee Sales Close. 
i s.Close e ° . le es ose 
(Figures after decimals represent 32ds of 1 per cent) 85 73 Do 6s, 1961, Sept. . 85 834% 84% + ly 27 RE 105% 102% JAPANESE 6%%s, 1954. .105% 105% 10: + 133 106 
85% 74%, Do 68, 1962........... 85% 84 sig + % 18 85% | 96% 91% Do 5s, 1963 964, 9542 96 163 4 
Range, 1931. Net wed.’s | 100 Bs Chile Mortgage Bk 6s,'62 82% Sly 82% + % 41 84 83% 76% Jugo Mig Bank 7a, "5T.. 884 81% BIR 10 ‘39 Bet 
High. Lo High.Low. Last. Ch’ge.Sales.Close. 83% 69° Chile iota Bk 6s,'6i 83%} 81” 82% im Bay 75% 59% KARSTADT 6s, 1943 75% 73% 74 
102.9 100.20 Laberty 3%, '32-47..101.27 101.23 101.27 +.1 , 88 t Do 6%, 1957.......... ‘ 7" 3, 88 Kreuger & T 5s,'59, ww. ci = 
Se Ri See ES) S| Bs Ee ee ee eee e a 
: f st evdijs’ 6 102.22 102.23 —5 85 102.22 5 72 Chilean M L 7s, 1960... 85 8 + | 3 5Y 7 , 
103.4 102-1 Tab ist ev 44s, reg 102.18 102.18 10218. "|. | 28 25% Chinese Govt Rys 5s,'5i. 26 as.”hlU8lU LB RE TS Bb ee tee oh 
104.4 102.24 Lib 4th 4148,"33-38..103.29 103.20 103.27 +6 492 103.29 | 103, 100 Christiania 6s, 1954..... 101% 101 101% *: 4 RE Fw Tg PRS 9 91% 9 +5 14 = 92 
103.31 102.16 Lib 4th 414s, reg...103.25 103.18 103.24 —1 tee 89% 72% Cologne 64s, 1950....... 89% 86% 89% + 4% 156 88% | G3% 75° ‘Do 7s, 195 eet 93% 92” gai + ¢ 7. 
112.9 10914 Treas 4%s, 1947-52.112.9 111.14112.9 +.20 221 112.4 78 56% Colombia 6s, 1961. Jan.. 78 73 73% + vy 261 TD 100 98% Lower | a - Tis. °50: 4 oe 83% + * ‘ 
100.2 105.30 Treas ct 1944-64. 108.1 sev.s 105.09 +12 i 108.7 13% 4 Do > Big _ 78 73% 73% + % 259 75% &8 76° Low Aus Tye "Bigs, 44 38 86% 87 + ¥ ; ; 
Treas 3%s, . +11 106.4 g Ban 4 73 6 5 s, 1934 § oo: sa 
or 10020 Teens Site’ tps-41.100.00 101.47 101.30 125-31 10200 | 73 Sl Do és, 1947........... —-.-. Ss Se eS ae... 104% 104% 102% — % 36 1045, 
102.20 100.13 Treas 34s, 1940-43.101.22 101.00 101.20 +.20 74 101.24 a 2% Col ol Mtge 1840 lewis ty $e bE ‘ 3 = 105 103% MARSEILLES 6s, 1934 .204% 104% 104%. 31 
Total sales ...... eevee 76 36 Do 7s, 1947........... 76 72 7 +3. 16 7% 75 $6 Met Wa or Sign 1666. ; ot mete 8 
96% 93% Copenhagen thie. 1953.. 96% 95% 95% — % 16 .. a veer 48, 1950... 72% on Tae + % 14 70% 
anon ‘ 100% 97% Do 5s, 1952........... 100% 100100. 85 100 oh ce cee, es Oe ee, oom. i 2 2 6 
FOREIGN SECURITIES 100% 91° Copenbagen Tet Ss,°54. 100% 3. 98% 4% 88 100% 12% 10 Mexico 5s 1945, asst... 2 12” 12% 4 24 10 
° snc 87° 73% Cordoba ts, 1942 (Prov). sy 86 87 + 78S o «(Sh Bo &, 16-45, cont email = @oart a 
00” 87 Adriatle Elec 7s, 1952... ass, ot ose 2 75, 51% Cordoba 7s, 1957 (City). 71 71% +1% 19 75 —- . a. a rf 10, 10) + iy 24 10% 
97 94% Akershus 5s, 1963... ‘ Set set, & 50 86m | 8 Do 78,1937... .---- a a $% 50 Do és’ 1983 enct small me TK — 7 
93% 86” Alpine Momtan Sti 7s,'58 oy ot ee tik TC 79, 12 Cota Blea Ta, i95i..... TIS M+n Ff in| oe es aS 12" a. 3 
@@* 56, Antloguin 7s, A. 1945... 69 eatiy of 98° 94% Cuba 5s, 1904-44........ 95° 95 95 12 94 1% 10 Do &, 1933, aot large is 1 + 2 
%% 31% Do "7 % Oe 0 2m 8B 100 96 Do 5s, 1914-49........ w°'9 8 +1 . eS ies Rae St 8 4 4 
68 53% Do 7s, C. —:::::: 1.68 «65 «67% + 7% 14. 81 72 Do Sis, 1945.......... 75 73% 74% —- % 63 75 29% 10% Bhan Os, 1063........ 3 We — % 120 90% 
3 +4 Do Fag BD i945 sence 68 +4 67 aa 34 66% 99% 96 Do 5ias, 1958.......... 974 dais 97 4 48 97% 65 47 Minas Geraes 6%s, "1958. 6 ot bi + 6% 73 64 
44 Do ist 73, 1957....... 66% 60% 62 — % 56 64% 6912 464 Cundinamarca 6145, "1950 6915 6 1% 36 68% Sox, 91% Montecetinl Te, 00% 100 —— + a 
ere a nee ae CUCM a Atm Ss 111 10914 Czechoslovak 8s, 1951. “1105 109 110% 35 110% | 100% 91% Montecatini 7s,'37, w w.100 100% 100% a 7 98% 
65 43. Do 3d 7s, 1957....... 65 61% 62 + 4% 31 .. a SS  . «- 2 20000 % 110% | 96" 74 Montevideo 7 -foniet sees as 
101 97 Antwerp 5s, 1958.......100% 100 100% — % 36 100 7 oe he fi ; = 
$7 90% Anpentine 5s, 1045... bby a 86% a ar. Hy 183% ,23% DENMARK 1 , 1062.. 96% 95% 96 — 1% 155 96% cnctedewsivn Secadhiasainen oS , 
% oO ‘ pyres yy + 39 1 yy 3§ eee 101- 100% 100% — 1} y , , 
97 39% po. a... 97° 95 + 1% 86 97 107% 104 101% Do 6s, 1942........... 106% 106” 106% + 35106 Ba a i lr * ia vid 104% + 1% 16 103% 
96% 8914 Do 6s, B, 1958....... 96% 95 95% + %& 55 98 Deutsche Bani 65,°32.. 100% 99% 100" > % 135 100 . ia te oe -* 3 
96 90 Do 6s, June, 1959..... 96 94% 96 + % 25 98 96 86 Domin Rep ist 54%s,'42.. 96 94 96 + 4 al 9414 or “ *. YB. Fee 68 62 4. 13 @ 
; + eo ae 36% oxgy minh See 90 «85 Do ist Bias, 1940... 88 87% 87% — % 25 iri 107% 105 aoe Rwys 614s, 1950. .10#% 108%, 106" 
96 89% Do 6s, May, 1960.....96 94% 96 + i 21 98ig | 30% 84 | Do 2d Sigs. 1940...... 89 87% 88 +1 21. Be sie Saruee’ in eee he. hans Hh - % 55 86 
96% 8914 Do 6s, Sept, 1960... 96% 94% 95% + % 54 98% | 94% 70% Dresden 7s, 1945...... .. 94% 93% 944+ % 11 ee ee ee e+ so “U3 
2 89” Do 6s, Oct 1960...... 96 5%, + & 2 98 105% 102, Duke Price Pwr 6s,” 66.1054 104% 1054 + 18 105%, | 103% 101% Do diss, 1965... 408” 102% 102% - 28 02 
eee 89% Do 6s, Feb, 1961...... 96% 94% 96 % 76 98 102, 100% Dutch ET Sis, Mar,53.102° 101% 102, 2 102 106% 104% Do 66, 1943 ..........106 105% 105% 30 10 
> & May. isi Sf oo” 95% 1 % 29 Fr 4 102% 100 0 5s, Nov., 1953...102 101%101% —i% 4 106% 104% Do 6s, 1944 ..........105% 10514 105% + % 164 106 
foe 524 Australian 445; 1966..... 65" 6% OO — & 206 Gf loot 101 Do ee 19eT .. 102% 101% 102° 3 101% | 102% 101% Do Gs, 1062 .......... 102 101% Wiz,—- % 40 102 
76 o fs, 1955 ....... oo = oe oe Se ows 4022 1018 101% — 18 1024 io 100% Norway M Bank '35,°67:100% 100% 100%, 5% 13 
3 Do 5s, 1957 .......:.. 72% T0% 71%—1 126 74 : K orway ! ank 5s,'67. 14100, + % 13 ae 
108 108% Austrian 75, 1943... 106% 106 1064 .. 45 106 87 17 ELEC PR, GER, 6i,'50 87 + sam pe Ey BO. ell ee ee 
oe eee SF is an ~~ OO oe 104 “ tA oS 4 oats 103 tot t if . - 80 66 Nuremberg 6s, 1952..... 80 80 + 1% 413 83% 
0 istonia 7s, 1967........ a7” 90 m% 6 . 7: , . ee 
96%, 93% BATAVIA PET. 419.42. 961 se 9% — % 39 95% ao" |S weer 2s ees Ss me 
varia State 6148.'45.. 871% 8 PE ya ae , *, rig on 65 8% 
104 101 en. ee Dae 1 108 104. + % 91 104 90 9 "le oe oe an w 88 87 RS — 36 89 104 1004 Oslo és 1955 nes “100% w2%e 1s : ¢ 0 102 
1 o Fonisned 2+ & 53 110 r 648, "53... 8 Sal : Sit tas & E 63... ; 
114% 110% Do 7s, 1955.........--. iia” 113% 14”. B8 haat $4 18 Winand ous, fh08.. Sal Sey ot KOR 100 95% Oslo Gas & Elec 5s,'63..99 97 98 —1° 27 98° 
m1 19 1% Do 7s, 1956 ...... .. 110% 110% mo % 110% 98% 84 Do 6s, 1845........... 98, 90% 96 5 Pies 4 ee ; 
mit 00 5s, 1949 Llillil eng ot” 97% + % «12 «98% 95 88 Do 6%s, 1956 ........ 95° 92% 92 1% 42 33% is SF FAMARS S 8...-- 2 ee + & 99 
101 100 7 ag  Sapeeeer: 100% 100% 100% 6. $8 92% Do %, 1950 .......... 97% 95% 96 & 3% | 103 100% Do Sis, 1953 ........103 102% 103 + % 10 102% 
1960...... "a a oe. he $3. 87” Finnish 64s, A. i9sd.| 92" poe go" 1" 6 coe, See, Page agenes G8, 1008.25 ie mh 8 IY 
= m_. % 6s, cecevees 83 79% 80% + 1% 39 82% 89 6 B, 19 as 90 ae ‘a 107% 1065 Do 7s, 19.8........... 107 106 10) ea 23 +106% 
i + 1% 109 “ 1044 Framerfean ind 7gs,'42.109 "108% 108% 1% 17 iy, | “ts “an” Pau Ori'ns Ry 5i48,"68.103% = a fw 
+ % 60 85% | 121% 117 ch Govt 7s, 1849...119% 117 117% — 2% 157 “io Ss eee Ss oe = +} 2 # 
+ 2% 93 80 $6" 69 Franktort 6%s, 1953... 86” lading ler oe =. Sane nr a er Oe ee 
+2 * ; ; 28% Peru @s, 1960...........40 32 35% + 3% 320 31 
: i 4 Bate 127 124 French Govt 7s, 1941. “135% 13 125 1 272 «125% 40" 28% Do 6s 1961 ite E oe 31% e + 34 770 31 
&3% 68 GER CENT AG BANK Lo emia nesase : 49% 
90% 76 Bogota 8s, 1945......... 90% 89% 9% + % 4 90 ” 6s, 1960, July........ ss oy ey —1 9s ony | Oe SE Cee te, iees........-88 Seen ee et 4 
j 25, Bolivia 7s, 1958... -.- 345 29" 34% ai 86 33 83 68% Do 6s, 1960, Oct...... a Soe a a a al a Re & 2 1% «6G 
36° 22% Do 7s, 1969......... 32 29 2h 4 53 Oi% 80° Gelsenkirchen’ Gs, i034. 940, 94° S45, 64 S35 (Do fs, 1967 sooo SB GAG + 1% 100 
35 33 8s, 1947... .-.. 404 14 55 43 5912 78% German C Ag Bk 68,°38. 89” 87% 8814+ % 73 ay | 90 82 {Do 8s, 1950 ~~ eis & & 
105 103% Bordeaux 68, 1934. ns 104% 10444 — mc 931% 78%, Do 7s, 1950 .......... 93% 92° 924% 1° 63 92 71 52 Porto Alegre 7¥s, 1966. 71 62% 70 + 8 18 66% 
70% 55% Brazil 6%, 1926-1957. 67 212 200 70 83% 97° German C Agr Gigs, i058 89% 81% 824 — % 147 82% BS wet U0 SS, met ; 7. = oS 
70” 55 Do 6%s, 1927-1957... oy 6% — 2, 113 0% | 92" 82 German Gen 9% 91% + 1% 52 90 106% 104 Prague (Gt) ‘- ; . 
103 Do Tis, 1952.......... %10ig1is > % 1. 84 69% German Govt bys. 6s. 81% 822 + % 1236 aig | 82, 98% Prussia 65, 1952........ 82 70% 81% + 1% 206 sim 
734, 5514 Breda, Exnesto 7s, 1954. ‘a 124 12h 6 315 101 91 German Gen El %s, °45. “100% 98” 99 2 8 100; 87% 12% Do 6%, 1951 + % 4 85% 
93 71. Brazil 8s, 1941.......... 88% — 38 47 90 97% 90% Do 6%s, 1940, ex w... 97144 97% 97% .. 13 
76% 50 Brazil Cent Ry 7s, 1952. 92 os 69 i a 2 10514 99% German Rep 7s, 1949...105i4 105 105% + % 198 105 = FB Gaemsp @, He Se. Sn Be 
991, 90 Bremen 7s, 1935.. 99 98% — 46 98% | 94% 82 Good Hope S&IW 7s,'45. 94% 91% 94144 + 2 64 94% 99 864% Do 7s, 1941.......4+.. 93% 93% —-1% 50 94% 
724% 53 Brisbane 5s, 1957....... 66 4% 65% - es 107, 105, Great Br & Ire Sips,"37.106i4 106 10644 + 158 106% 
82 68 Do 6s, 1950 ...... ... 80 78 80 2 12 78% 91% 89% Do 4s, 1990, s 30 d... 8944 89% 89% — 2 6 97% 90 RHINE M DAN 75,'50.. 97% 95% 96% — % 14 96 
69 53 Do 5s, 1958..... inoue 4 6 - i 100% 99% Do 5s, 1947, s 30 d...100%100 100 + % 4 9334 8214 Rhinelbe Un 7s,'46, x w. 93 1% 9342+ 1% 89 93% 
78 64 Budapest 6s, 1962....... 77% 75 oe 2 60 76% | 101% 93%GtC E Pr J 7,°44.101 100 100 22 ‘ 9714 76% Rhine Ruhr 6s, 1953.... 76% 75% 76. + % 62 76% 
be - — — Sie 1058 80% TT 80 4 105 815% 25% 851 on "1908 - - oe 94% + 76 943 oon ee 0 4 Pow 68,’52. 30 8 88 — 4 4 a 
enos . 19955  . ~~ | 88% 82% Greek GS, 1965......... _ 70 RR 0 , 1953, W W..... + 6 
“ae ae —ay ER 044% 93% 94% +1% 3 93% | 102% 99 Greek Govt 7s, 1964... .101%4 ny 1018 -1% 10 102% a 76 Do 6s, 1953, x w...... +f 85% J + 3 i2 
cnae Aiton : 00% SS AMM asichinns ¥ ' 4 
Be rovctessnens ¢ 82 7% 82 + 4% 22 85% | 96% 93% HAITI 6s, 1952......... 96 95% 95% .. 7 (951 36% 74% eo a ss... Red Bae 88 ig 116 8514 
86% 80% Buenos Alren 6s, Oct., 90% 79° Hamburg State 6s, “46.. 90% 87% 90° + 2% 94 °% | ge, 84% Rima Steel 7s, 1955.... 86 8&5 86 +1 8 86 
960 (City) ..-...... 86% 86 86% + 1 ee 70 Hansa 8 S 6s, 1939...... 81 29 «83 831, 65 Rio Gr do Sul 8s, ‘46.. 83% 82 82% + 3 13 : 
74% 85% Bulgaria 1s, 1967....... 74% 73. T4 1% «10 82% 77 Harpen M 6s, 1949, ww. B24 a1% 8%+% 4 65 48% Do 7s, 1966 .........68 8% 61° +4 45 62 
84 7s, 1968...... ', 84 «81% 84 +1 24 57% Holland Am 6s, 1947. igh 1% 16 53 391% Do 6s, 1968 ......... 53 461g 514+ 5% 62 52% 
944% 8114 Hungarian C M 7is, 45. o4% 91% 94% + 2 26 94% 60% 474%, Do 7s, 1967 iianiee $4 55 58% +24 40 61 
Hm + 4% 19 ith 87 72 oe, isch st 85 iy + 2 25 87 85 65 Bio de Janeiro 8s, 1946. = TT, 85 . - = 85% 
- Oo oo BS, BBOD «-ceceee 
- . =. 93% - iooten L ings. 61 93% 83% 9%+ % 1 95 $0 78 Rome @igs, 1952 ....... 89% 89 89% .. 208 91 
; 82 106% | 102° 99% Hungary Tis, 1944."...101% 101 101 % 6 101 108, 103, Rotterdam 68, 1904. -... 105% 105% 105% — ib ae 104 
- i h 4 1 se 
t 5 79% 71 ILSEDER STEEL 6s,'48 79% 78 79% + 1% 21 801 Ss” 738 Romania ‘Ts, 1859"): 81> 80% 80% — 11 ao 
+ 8 ee 104” 101% Irish Free State 5s, °60.103% 102% 103% + mar ’ 
H 218 os 90% 93% Italian Cred PW 79,A,'37 98% 96% 97% [am 91 63, SAO PAULO CY Ss, ‘52 91, 81 90% £ 3% 19 92% 
_ %™ | 97 84 £xDo7Ts, B, 1947..... a 3 % % Do 6s, 1957 ........ + fe 
; + & 35 86 95% 78 ftatian P U Credit 7s,'52 95. 92% 95. | 188 Hee sat 30% gen’ vate Beate Gs, “O8. See Ss ta 33 58%; 
69 887 100%, 92% Italy 7s, 1951 - 99% 98% 99% -- & 248 g9t, 76% 5514, Do 7s. 1956 ... 8 68 68 is 5 
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Bond Transactions—New York Stock Exchange—Continued 





Net Wed.'s 
High.Low. Last. Ch’'ge.Sales.Close. 
103 88 
2 a 
104 78 
10 g 


eg 
rs 
] 
FEE 
o@2reess 


3 
Bee 


eee | peed 


955 72 
"Sis, 1946. 106% 105% 105% 


aye! i PWR 7s, '55.100 
.- — 





a) 


BEsssese 3e 


& 
ra 
=_ 
ee 


3 sagegeess 


tet l teterel. 
ee ee eSB sk@s.¢ soosdtuse eee 


85% 74 e . 85% 85 
104 «698 )~=— Do 8s, 1946 ari tr 100% 100% 


4 } ae A M BK 7s,'52.100 + 100 
$38 Vienna oe, Moga ae Se "88x 


70 WARSAW 7s, 1958 
. ost 82 ree Ei oS. 
100 495 YOKOHAMA 6s, 1961... 
Total sales, $18,313,000. 
CORPORATION ISSUES. 


97 90% ABRAHAM | & STRAUS 


2a 
~-_- 


93% 93 
oot oo 2 


_ 


BNS2h_ne 


— 
vous. 


~ 
LJ 
- 


micG 

A oe Se, ee 
Mach ‘a Fy =e. 1043 10g 104 
Metal wom - 9 244 O4 
Nat Gas 6s, 1 33 «25 
Smelt & taf 103 107% 

Sugar Ret te, atest 

Tel & & T gold 4s,'36. 103 i i 


+ 
135 Do 4 
ier 108" De eolt trust Se, i646. “107 106%4 107, 
109’4 107% Do 5%s, 1 109% | 
108 104% Do deb 5s, ior 108 |. 
103 A Fars 6s, 1940. ios 105 105% * 
m Type 
= Wee Wks & Elec 


~S2sss.8ee2a8 


~8sesa 


sr 


- 


8F2 E € S83 
a 
Baas & s eeeecs 
Pe ¥ F 


a 
SSS 
- 
B>r>>_> 


a8: 


sBasgis 


88 
* Boece 


§ 
oo 
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5 
= 


ebbvverevee 
aeaasee 


at 


Pitile 
ee 


seers 
tt ht pet 
SSSSSSE 
FREE RK eRe Res 


et et 
- 


= 
_ 
= 


3°333 

Sesee8 
Hy 
mehee o. 


S85 
SPER yEt 


109% 10844 1 
D -105 aay toa 
1 ae 101% — 
4s, ‘55. 85 a5 85” 


i 101% 101 
‘aie 12s 28 


Sebebabs 


[ 





i 


& nsugege 
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4 


ES z 
He 
ai 


Fy 


ssi 
Hy 
a 
Hi 


Biv 
SESn8 
FE yey 

93? 
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eee 39 «10 Park- L * io 104% 104% 4 106% Do 48, rosied 102° + '% 107% 
89. en 4s, 1h... 100 ? 2% 8 R4 Lex 7. 94 4 ss ¢ A 10244 T 1953 10 Y 
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100 94% Mo j_5s. 8 pistons 96% 9 as + = 136 Bo 4%. I870.......... 102%, 101% 101% - = 7 100% — adj inc 5s 4 4844 49% % 532 98% 
o Pac » 1067....... , 96% + 90% 111% 107 “<2 Ree Eeh't: 7: 1% — 100% Tol & Ohio G gen , —-— oe 5 
Bere ge eee BB oO Be | Uta Be Sh age is Me Me — 2 oie | oe, (pot oti 6 ee 38, 1 
99 83 Do 5s. 4 brad ine ee Ye = 95% - a 897%q | 100 7 a , 1936 saeeee 1 110 = + ¥ —4 Bis) 108% 88% Tuas Tr cot 648 ae 100 190% 190: 100. 1% 47 30 
Te) " foe) 1 * eee 3le — on 4s, 1931....... 10 + 5 20%, 6s, ' 4 55 Be 
i $3 Do oie RO nce +t 93% O94” 2 94% Do 4s, ®. ,1931....... 110% 109% 109% — is 108 @ Twenty-third St 30: 30% oe% 5 3 2 :. 
67 Do . A, 1949 93 93 152 94 nn a. ° a 2 31 109% 1962 y 5s, + % 30 
95% 95 = gen 4s, 1975. aes 5 94 94 = 1% 33 94% wa 3%s, B pve Cia acbpd 97 s 95 + 1% 2 20% 20% 20 . 997% 
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Dividends Declared  ““Sftie“‘Amaise’ and Awaiting Payment 


Regular. Pe- Pay- Hdrs. of Pe- Pay- \ Pe- Pay- Hadrs. of 
Pay- Hidrs. of Company Rate. riod. able. Record. Company Rate. riod. able. rd. Company % . able. Record. 

Mar. 14 
. 14 

. 14 





Pe- 
Rate. riod. able. ecord. Cent Trust ecg “ -y- Creamery eee aoe oe Pwr 8% pf 
Do 7% 


led 
= 


Do 
Eeliey 
Keystone P 
Kirsch Co. 


e 


ed ed ot 
Brmrben © 


tt at tat tet 


P 
Knapp Monarch pf 
Knickerbocker, Inc 
Knickerbocker Ins. pf.. 
Koppers G & C pf 
Knigh Mus: 


44 

Ct et et ee 
on 
a 


Do, 25¢ 
Atfil Inv, ame, Ly pf, A.$1.50 
Aetna Rubbe: $1.75 

cultural Teer 1 

Reduction T5e 
Anwar El Ap yeenee pf. 2. -15 
Alliance Investen 


BE asec! 





— 
aw 


(Stam 
Fidelity Un ‘Tr (Newark). . 
Fire Assn of Phila... 


. 400 
. .50e 
First Fin Co of Iowa A. 
Do 4 
First Nat Bk (Cicero).. 
oa Nat } p ~~ ig N50e 
First Nat Bk (Atlanta). 
First Nat Bk (Boston)... .80e 
io Nat Bk (Louisville) 
$2.50 


First Am Corp 
Merchants Nat 
Rich) 


Ww Ww 
el el lt tet lt) 


-$2 

La Salle Ext Univer pf. $1. 75 

Lawyers T & Guar $3 

Lawyers Westchester 
Title 


Mtge & 
Lawyers Mortgage 
Lib Tr & Sav (Chi)... .$2.50 
Lumbrmn’s Ins {Phila 7 


Petr Tr (Pitts)... .$2.50 
Amer - a pf....$1 
Amer 


is 
Ll eel el elk el hel od heed ed dd dt ed 


a 
a 


(Chicago) 

First National Bk (Med- 
ford, Mass) 

First Nat Bk (Mt Ver- 
non) 


i) 


rd: 
Cin Wholsle Gro pf.....$1.50 
Cir Theatre Co 


CT te ket pk kt eh Ct ett 


Rue we me 


CR 
Manchester Bk (St L) 
Mangin (I) & Co 
Macon 8S Bk 


ae 
~ 


$4. 
First Sec cp of Ogden, A.50c 
Do B ..50e 


F Mills of Am 38 pt. ‘A. 
Flatbush Inv C ; 


sey. 


‘COLO: LOO © w © LOOOD OO OOLOLLOLOOLO © OOLOOHOOOLCOLOO 
et =} ~ fOOMEOToMmeTeyey -fereyevoreyey —-marey 


You Te. csrvésene 
Clark (D L) & Co 
Citizens Com Tr & 8 


( ) 
Citiz Pass R (Phila). 
—- Title & Mortgage 
uar 20¢ 


i 


a a 
20: COLLLOOLOLOLLOLOK OOLLLOO OLOOOL LOOCOOLEOLOOOCOHOOOVBOOCO 
eee 


Mer a + aed A pf.. 
Marconi Int eye 

Free me - d 

Fitz 

Dock 7% a 
Garfield St . Geesengee. “$2 
Ce (Theo) & 15¢ 
pf 


pt 
crown T Co X  ppee 


ord 10% 
Clev Trust Mrahi & _—- oo (Mi). 


Md Com! B: 

Mdind N B “ Tr (Minn). 
Maryland Com] Bkrs pf. . 
Maryland Tr (Balt) .... 
ao gre ales nee 


om w ar) eee : 
| -} -} -fopererererey —fereyet | fare Pat tat tp hp tk tp = 


San 8. woneeonens 
Sakke 2Bess 


NS 
~ 

















lens Falls Ins :40¢ 
Globe Bk & Tr A, sea #1. 50 
Banca Goderich Biev '& Tr. ..... .35¢ 
(Italy) id Dust Co 

Banco ty Roma (Italy) 6 lire 
Sec T5e 


COD tak tas at Pt 


— 


a 
> OOLON OOOOHOLOOOLHwAOAO: : 
eTeTeTeTeT | {ay - Seyerereyeyererey jerererererereyerererereretererererny 


Ras SasssSSaBsn 


iS 


SSS...2ba 


= 
» 2 
. 31 
. I 
- 3 
. 21 
+ 2 
, 2 
- 3 
. 
i 
‘2 

1 
a 
= 
a 
» A 
: = 
. & 
me 
. A 
. 28 
. 15 
. 2 
. 2 
b. 2 
- 2 
- 
= 
. 3 
» 3 
. 31 
. 31 
. 31 
. 31 
. & 
» 3 
. 30 
. 30 
Ss 
- & 
- 3 
. 31 
7 


_ 
ee ea ee 


— 


el et dd ek eh el el ol ld 


Cons 
be Pa 


Conti Casualty 
Contl 
(Phila 


Corroon & R 
Courier Post Co.. 

Do 7% pf...... 
Cream of Wheat 
Credito Italiano. . 
“a 


SoSERS SHSERRSSESSSSSRERRYS SSRSRSSSE SLES 





wee 


* 
8 


ot bt tt pt bh Dh ah tp Pk Ph hh Dh hk Pt 


Henry F & F p $1.75 
H’land Dairy, 1a, 1% pf. $1.75 
Holly wits er $23 
Holmes 


= 
28 2a8s 


pf. 
Munsey ry (Wash, A c). 3 25 
Nashua CP p 78 
Nat city 


is} 





— 
te ee ee 


A Cae la at, all 


— 


revert: 


SS885 SSSSBssEs.. 
"3 


ne, 
Ideal Cement Co 
Indpt Pneu Tool 
== Pipe Line 


— & 





a 
OO: POLOLLOLOOLOHOOLHOLLOOLLOLLOOBLOOLOLOOLOOLE: 


$5 BUBENABESSRNA LAE SSeS EE eE SESS SE BSEEBS! 


io 


eee et et et pet rt pet bet et et et et 


(Scranton) 
Division St Bk (Chi) 
Dixon (Joseph) Cruc.. -$2 
Dollar Sav Trust (Pitts).$4 
Dominion Rub Co, Ltd 


pa 
SURRBESNSE SBBBSNERN 


oe 
oe 
a 


if 50c 
Calgary Pow, Ltd, pf. .$1.50 
Cap Traction. $1 
Cen Ver Pub Serv 
Cent F 


we 


P 
Int Pulp Co 7% pt. 
Inter Superpowe 
Inv Co Am pf, rn 
Do pf, 


P 
Inter Carriers, 
Inter-Hydro-Elec, 


a e 

DOOLLOLOOLOOO: OOOO BOOOOOLOLOLOLOOLOLOHOOOOOOOLOOOLOOOLOL HOLLOOO: : 
; ee 
et ON 


TANT: 
SoRe rr asaaaaSSoraBSlR-Borssssss 


July bg July 
Oct. Oct. 


Jan. +5. 32 Jan. 
Mar. 31 Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 








Zz 


MEETING. | only F 
Drovers T 


SOUTHERN PACIFIC COMPANY Bast ‘aide ESB Gai 
NOTICE OF MEETING. 
165 Broadway. 
New York, N. Y., January 2, 1931, 





iron & @ 


ZZ 
SERENE BREN 


a2} 2yeyei yyy evi 
De: 


ZZ2zZ 








DIVIDEND. 


United Shoe Machinery Corporation 


The Directors of this Corporation have 
declared a os of 37% cents per share on the 
erred capital stock. They have also de- 
clared a dividend of 62% cents per share on the 
Common capital stock. The dividends on both 
Preferred and Common stock are payable —_ 
6, 1931, to stockholders of record at the close o: 
business ‘Maren 17. 1931. 
CHARLES G. BANCROFT, Treasurer. 








BESSENSE NENREERSSEEES BER BEE 








w P 
et et Ot ee 


for 


onday, March 1931, and will 4 
at 10 o’clock A. M., Thursday, April 9 


By order of The Board of Direct 
HUGH NEILL. Secretary. 





— 
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* 
Pe- Pay- Hars. of 
Company. Rate. riod. able. Record. 
N Y & R Gs 6% pf.....$1.50 Q Apr. 1 Mar. 16 
Niagara Wire Wv......37 Q Apr. 1 Mar. 19 
rebcameeneedeeese Q Apr. 1 Mar. 19 
Ninth B & T (epee) ovesed 45c Q Apr. 1 Mar. 
Nor + RB oP gf....- o” Q Apr. 1 Mar. 20 
Northern St Power, A..... $2 Q May 1 Mar. 31 
WEP Bbc cccesstcees $1.75 Q Apr. 20 Mar. 31 
OH pb... nc cccccees $1.50 Q Apr. 20 Mar. 31 
Northern Rr Y Ut pf....$1.75 Q May 1 Apr. 10 
Nor Shore G: ae $1.75 Q Apr. 1 Mar. 10 
Nor Am Inv 6% pf...... $1.50 Q Apr. 20 Mar. 31 
54% pf......... $1. 314 Q Apr. 20 Mar. 31 
Northwestern Bell Tel.. RQ ar.31 Mar. 
— & Wore R #..$2 Q Apr. 1 Mar. 10 
e Cr, Ltd, pf, A..$1.75 Q Apr. 1 Mar. 1 
yA Cp'$6 pf np.....$1.50 Q Apr. 15 Mar. 31 
SD 96.00... 1.75 3 a Be =. | 
Personal Bgk 8, Cl A....15¢ ar. ar. 
p- emeuede sea 20¢ Q Apr. 30 Apr. 1 
pf $1.50 S May 1 Apr. 1 
Q Apr. 15 Apr. 2 
S May 1 Apr. 1 
.. Apr. 15 Mar. 31 
Q Mar. 31 Mar. 20 
Q Apr. 1 Mar. 20 
M Apr. 1 Mar. 24 
Q Apr. 1 Mar. 20 
Q Apr. 1 Mar. 20 
Q Apr. 1 Mar. 20 
Q Apr. 1 Mar. 31 
Q Apr. 1 Mar. 26 
Q Mar. 31 Mar. 15 
pf. Q Mar. 31 Mar. 15 
Repub Fin & Inv, A..... Q Mar. 31 Mar. 15 
Rice a Dry Goods 
ist Q Apr. 1 Mar. 15 
Q Apr. 1 Mar. 1 
Q Apr. 1 Mar. 15 
Q Apr. 1 Mar. 
pf Q Apr. 1 Mar. 20 
Roch fr S Dep Q Mar. 31 Mar. 16 
Rockville w limantic Lt 
7 pt — sececeeeese S2 Q Apr. 1 Mar. 15 
Do cn pf a Q Apr. 1 Mar. 15 
Q Apr. 1 Mar. 30 
Q Mar. 28 Mar. 19 
Q Apr. 1 Mar. 16 
Q Apr. 1 Mar. 23 
Q Apr. 1 Mar. 20 
Q Apr. 1 Mar. 20 
Q Apr. 1 Mar. 20 
-Q Apr. 1 Mar. 20 
.. May 1 Apr. 1 
Q Apr. 1 ar. 31 
S Apr. 1 Mar. 20 
.. Apr. 1 Mar. 15 
Q Mar. 31 Mar. 20 
Q May 1 Apr. 15 
Q Apr. 1 Mar. 16 
Q Apr. 1 Mar. 16 
Shaler Co, A......----ee5s 3 fee. a =. 4 
Pitts ar. ar. 
sheraden’ ‘Bk ap . éséene Q Apr. 1 Mar. 17 
aango Val Water 
om et gS eesenoasesces @ Mar. 3 _..s-:- 
Sherwin-Wms of Can Q Mar. 31 Mar. i4 
De pli. ccccccccccecece Q Mar. 31 Mar. 14 
Shareholders 7. Q Apr. 1 Mar. 16 
Sharon Railway...... S Apr. 1 Mar. 21 
Shasta Water Go, A Q Apr. 1 Mar. 16 
Sieloff Packing Co Q Apr. 1 Mar. 
Silv B Anthracite pf Q Apr. 1 Mar. 20 
Sim) (R) Co pf. S May 1 Apr. 15 
Since! Cons Oil......... .. Apr. 15 Mar. 1 
§ Ta cccocnesssces Q ar. 31 Mar. 10 
ilent Automatic pf 8S Apr. 1 Mar. 25 
land I 5 ¢ r= : ser. ¥ 
Sorg Paper Co pf...... pr. ar. 
., eeesgee : soveese Q July 1 Juneil5 
le ag bcutedweada Q Apr. 15 Apr. 3 
Gliy Cll ph... ccccses 50 Q ay 1 Apr. 1 
—* Nin éscee .75 Q Apr. 1 Mar. 21 
orona 
ws pf... $1.75 Q Apr. 1 Mar. 20 
-$2 Q@ Feb. 1 ......- 
1.25 Q Apr. 15 Mar. 23 
$2 8S Apr. 1 Mar. 16 
5 Q Apr. 1 Mar. 20 
1 Q Apr. 1 Mar. 20 
Q Apr. 1 Mar. 24 
Q Apr. 15 Apr. 1 
Q Apr. 15 Apr. 1 
Bank (Chic)...........- $2 Q Apr. 1 Mar. 26 
So Westn R R of Ga....$2.50 S July 1 June 1 
Springfi City pf A... .$1.75 Q Apr. 1 Mar. 20 
yo Mvactecvescened $1.75 Q Apr. 1 Mar. 20 
Stand Prel om go ee Q May 1 Apr. 15 
dard Tel o s 
san pf. $1.75 Q May 1 Apr. 15 
Steneck Trust (Hob) -15¢ Q Mar. 31 ar. 16 
Square D Co, .55¢ Q Mar. 31 Mar. 20 
rban Tr & 
a Park 50 Q Apr. 1 Mar. 25 
50 3 aes. i — = 
er pr. 1 pr. 
Sees i. i 3 Apr. 1 ar. 25 
Std Apr. 1 Mar. 16 
S aniaaiael Q Apr. 1 Mar. 27 
Mar. 31 Mar. 20 
Apr. 1 Mar. 31 
Q Apr. 1 Mar. 20 
Q Apr. i Mar. 20 
3 Apr. 1 . 16 
ay 15 May 2 
Q Apr. 1 Mar. 20 
ta (Richm ) Q Apr. 1 Mar. 20 
State St Tr gy ie Q Apr. 1 Mar. 27 
Stix, gd & Fuller pf. ‘a 3 Mar. 31 Mar. 15 
WD Bho ccccccccccccccces 4 June 30 June 15 
Do =} awe cae Teswanewes Q Sep. p. 15 
TOD: Bbc ccccccccccoccnes Q Dec. 31 . 15 
tock: Fords National 
- (Chi Q Mar. 31 Mar. 25 
mA... . So pf. -. Apr. 1 Mar. 20 
Corp, Bee. 3. ccccece 
BD Wi cacccccccccess 3 - : sus umes 
Taylor-Coiquitt BE. BO wcccecs 
5 _— éacneneseseed Q Apr.‘ 1 Mar. 27 
RaeaKbareossesested 3 Apr. 1 Mar. 15 
fel Invest Cor, Apr. 1 Mar. 20 
— le Bar 
ch ohhn 660 dese neha 4 Q Apr. 1 Mar. 31 
Texas- Louisiana Power oa 
_ 15 Apr. 1 Mar. 20 
. $1.75 ar. 2 Feb. 19 
Q Mar. 31 Mar. 21 
Q Apr. 1 Mar. 20 
Apr. 1 Mar. 9 
Apr. 1 . 20 
Apr. 1 Mar. 20 
Apr. 1 Mar. 19 
Q Apr. 4 Mar. 25 
M* Mar. 1 Feb. 20 
Q Apr. 1 Mar. 25 
8 r. 1 Feb. 15 
3 Mar. 31 Mar. 14 
Mar. 31 Mar. 14 
Q Apr. 9 Mar. 14 
Q Mar. 31 Mar. 25 
8 Apr. 1 Mar. 25 
Apr. 1 Mar. 20 
Q Mar. 31 . 20 
Q Mar. 31 . 20 
Apr. 1 Mar. 18 
Apr. 1 Mar. 20 
ar.31 Mar. 24 























Pe- Pay- 

Company. Rate. riod. able. 
Union Tr (foch)........ 1.75 Q Mar. = 

.25 Q Apr. 
1.50 Q Apr. i 
Q Apr. 1 
Q Mar. 31 
Q Mar. 31 
Q Mar. 31 
Q Apr. 6 
Q Apr. 1 
12 Q Apr. 1 
5 Q Apr. 1 
U x shy isk(Wash, DC).$7.50 Q Mar. 31 
Univ Pictures ist pf....... $2 Q Apr. 1 
Union Nat Bk (Wilm)..... $1 Q Apr. 1 
Un Tr Co (Wash, DC)..... $2 Q Apr. 15 
U 8 Nat Bk (Port, Ore). .80¢ 3 Apr. 1 
Un Verde Ext Mining..... 50c ay 1 
TS? eee $1.50 Q Apr. 1 

an de Holland 
Dutch B $6.50...... $1.64, Q Apr. 1 
e it & Mass RR...... S Apr. 7 
Vic ay eo _ eee $1.75 Q Apr. 1 
i n.d 50.60% sees MD co oneness 
Vichek Tool Co vt niadars-a $1.75 Q Mar. 31 

Koot f....$1.75 Q Apr. 1 
Waltham Nat Bk aes = 70c Q Apr. 1 
Warren Bros ...........+ 75c Q Apr. 1 

DO CV Gb... ncccccccccere 75e Q Apr. 1 
BME PE. wcccccccesecs 25c Q Apr: 1 

TO BE Bosc scccccccss 6c Q Apr. 1 
Wabash Tel Sec pf -75 Q Apr. 1 
-$1.50 S Apr. 15 

altham W pr pf -$1.75 Q Apr. 13 
Waterbury ..--$2 Q Apr. 1 
Weeden & Co...... -6€@c Q Mar. 31 
Weinberger Dr Strs...... 25c Q Apr. 1 
Wells Fargo Bk & Un Tr 

San Francisco) ..... $3.25 Q Apr. 1 
Westchest Ft 7™% pr pf.$1.75 Q Apr. 1 

oy Tr (Yonkers)..4%% Q Apr. 1 
W Koot P @& L pf...... $1.75 Q Apr. 1 
West Side Tr & Sav Bk 

CEE 0.6. bs-56n5000d $3.50 Q Apr. 1 
West Va Wtr Svc $6 age $1.50 Q Apr. 1 
Westmoreland W $6 pf..$1.50 Q Apr. 1 
Western Ins Sec, < -» Saige Q ay 1 

BE wahecescseseose $1 Q Apr. 1 
W Jersey Tr A. .-50e Q Apr. 1 
West Be & Tr (Cinn)....30¢ Q Apr. 1 
Western Grain Bf... -$1.62% Q Apr. 2 
Western Tab & St........ Q ay 1 
Do pf este eesaccianue $1.75 Q Apr. 1 
West Town = Bk (Chi).$1.50 Q Apr. 1 
West Md 7 eee $1.50 Q Apr. 1 
Western R= Dos oanp-tul 3 Q Apr. 15 
Whit Can, Ltd, pf..... $1.624% Q Apr. 1 
Q Apr. 1 
Q Apr. 1 
Q ar. 31 
Q Apr. 1 
Wi SA Apr. 1 
Willimantic Tr -.$1 Q ar. 31 
Willys-Overland pf......$1.75 Q Apr. 1 
bs -y a Lov Gr, A.....- 50c Q Apr. 1 
dthe d 66 ka bows $1.75 Q Apr. 1 
wooatutt & Ed, A...... 25¢ Q Apr. 1 
ee Sav Bk & Tr 
Ce ree $7.50 Q Mar. 31 

right Harg Mines...... 2y%c Q Apr. 1 
Yokohama Speci McG core o0gser 
Yosemite Hold pf....... Q Apr. 1 
Yosem Holding Cp pf...87 Q Apr. 1 
Zoller (Wm) Co pf...... $1.75 Q ar. 31 

Extra. 
Assoc Tel & Tel, A..... 50c Apr. 1 
Briggs OP aap oma amas tion Apr. 25 
Clinton Title Mtg Guar. vr. 1 
Fed Knitting Mills..... ‘an ay 1 
First Englewood St B(Chi).$1 .. Apr. 1 

First Natl Bank (New Bed- 
ford, ED co ccccccsess Jan. 15 
Guar Co of N A........ Apr. 15 
Loose-Wiles Biscuit ...... 0c .. May 1 
Lake View T&S Bk (Chi). = -. Mar. $1 
Phila Co, -15e .. Apr. 30 
Title Guar & Trust. Mar. 31 
Metropolitan Ice pf.. Apr. 1 
New Hamp Fire Ins Apr. 1 

h Tr & Safe Dep Mar. 31 
Sun Life Assurance Apr. 1 
Twen Cen F T Sh Mar. 1 
Interbanc Invest, Inc....10¢ Q Mar. 31 
Kan El Pwr 6% "pf setae $1.50 Q Apr. 1 
Schumacher Wallb’d .25¢ Q Mar. 27 
Southern Un Gas 7% pf. 43%e Q Apr. 1 
Tom Reed Gold M........ ‘o, ae 2 

desiname 
ssoc Appar Ind...... 33 1-3c Q Apr. 1 
Stes PEs c.0 secccteenes 1% Stk Apr. 1 
Increased. 
Congeane des Freins de 
nghouse ......... rere 
Ford. rotor of Holland...20% .. ...... 
Empire Trust............. Apr. 1 
Final. 
City Savings Bank (Buda- 
t) (Amer shares).$2.08 .. Mar. 25 
Pin Johnson & Co...... BE cc ccesce 
Accumulated 
Rutland R R pf............ $2 .. Apr. 15 
Liquidating 
Union Cotton Mfg........- $10 .. Mar. 18 
Resumed. 
eee py Q Apr. 1 
Sel Indust $5.50 pr...... $2.75 .. Apr. 1 
Do $5.50 pr sta...... $1.37 Apr. 1 
Do COMV.......+---4++ $1.87 Apr. 1 
Reduced. 
Alliance National Bank 
MD. asdsvepesécess $2 Q Mar. 31 
Bank of Am Natl As *15c Q Apr. 1 
Bancomit Corp............ 25c Q Apr. 1 
BD Bic ndcceccsvcscacesces 25¢ Q Apr. 1 
Belt R R & Stk Yds....75c Q Apr. 1 
Commettge Invest Corp, 

GOES Bins scccccecvere Q Apr. 1 
Crystal WEE inane neat 3 25c Q Apr. 1 
Comm::z und Privat Bk 

Pra... ree 

armstaeder und Nat 
ME ones evesessenas ae teaches 
Durfee Tr (BMC) pf...... Q Apr. 1 
Deuts-Suda Bk (SA)..... GR oa. cesses 
e, 

(lettin) O%......cccccccee + coves 

Dresdner Bk (Berlin)..... OM oc _cccsss 
iden Co. 1 Mar. 20 

Apr. 1 

on ee 

Q Apr. 1 

g Mar. 31 

Apr. 15 

Q Apr. 1 

Q Apr. 1 

8 Jan. 1 

3 Mar. 31 

Apr. 1 

Q May 1 

Lge. 8 

Q Mar. 1 

Q Apr. 1 

Q Mar. 31 

30c Q Mar. 31 

St Lawrence Corp pf A..25c Q Apr. 1 


Hars. of 
Record. 
Mar. 20 
Mar. 20 


Mar. 21 
Mar. 13 


4 
B 
o ee 
8 


Mar. 14 





















Rute. riod. Due 

Schlesinger (BF) Sons pf.. $1.75 Q Apr 1 
Southern Dairies, A.............. 37igc Q Apr. 1 
Equitable Tr (Chic) . Q Apr. 1 
Marion Co St Bk (Ind) Q Dec. #0 
Phila Rapid Transit Q May 1 
Security Inv Tr 6% 2d p 8 Apr. 1 
Bloom Limest pf......... Q Jan. 1 
Channon (H) Co Ist ue. Q Apr. 1 

Do | OE PR Q Apr. 1 
Checker Cab Mfg M Apr. 2 
Cons Film Sede. sa bee ° Q Apr. 1 
Fulton Petroleum ---le M Feb. 15 
Gen Water Works, A. ...cicccccces 50c Q Apr. 1 
LD RRR $1.50 Q Feb. 28 
Oswego Rayon pf.............00. 1.75 Q Jan. 1 
SED SOND. vo anc diceccdcessan $1.75 Q Jan. 1 
La Soie de Chatillon....... SA div due at yA time 
reas 25c Ex A 1 
ST BY ne eae 1-40 8) Pop. 1 
Novadel-Agene A Pe aT See 25¢ Apr. 1 
Oswego Rayon pf................ $1.75 Q Jan. 1 
 " |} * SQ raA sre: 20c pr. 1 
Retail Prop $3 p Apr. 1 
Smith (LC) & Co Typew Apr. 1 
Unit Corp of Am p Apr. 1 
Un Milk P 7% pf Apr. 1 
U S Bob & Sh pf Mar. 31 
Vichek Tool Mar. 31 





Deferred. 

Firstbrook Boxes, Ltd, pr... 

Guardian Det Un Gr 

InvB&S& + We pf.. 

Howell Elec Mot, 
Do B 





Marbelite Corp A pf............... Jan. 1 
Republic Invest oe te ae eee 35c Q Apr. « 
United Porto Rican Sugar p‘..... 87%c Q Apr. 1 


“Includes dividend on First Security C 
ae dividend on Bancamerica- Blair Gor- 
poration 


Current Security Offerings 


Pay Hadrs. of 
Company. Rate. riod. able. Record 
Stroock (8S) & Co......... 15c G Apr. 1 Mar. 18 
Thompson (J R) Co...... 50c Q Apr. 1 Mar. 23 
Tintic Stand Min......... 10¢c Q Mar.31 Mar. 19 
White Motor Co.......... 25c Q Apr. 1 Mar. 23 
M & T Securit ($10)..... 20c Q Mar. 30 Mar. 20 
Standard Screw Co...... $1.50 Q Apr. 1 Mar. 13 
Stanley Wks ($25)........ Q Apr. 1 Mar. 12 
Union Planters Natl Bk & 

Tr yyy a Q Apr. 1 Mar. 25 
Marq +" LY Bk Q Apr. 1 Mar. 25 
Mtn & G Oil ie Q Apr.15 Mar. 31 
New Bradfora _, =a Te Q Apr. 15 Mar. 31 
Occidental Petroleum...... 3c Q Mar. 31 Mar. 20 
Republic Fire Ins......... 3 Q Apr. 1 Mar. 21 
Sangamo Elec............. Q Apr. 1 Mar. 23 
p remngy J nny a Q Apr. 1 Mar. 14 

sso Appar Ind. ‘ Q pr. 1 Mar. 20 
Bat Mtge & Trust pail Apr. 15 Apr. 1 
N Eng Gr Prod...... Aug. 1 July 14 

PD scbéasunenias ses Q Feb. 1 Jan.14,’32 
New Eng Pub Serv Q Mar. 31 Mar. 14 
RR MCD cc cccoscecuccs Q Apr. 15 Mar. 20 
Weinberger Drug Sts...... 1% Q Apr. 1 Mar. 21 

Rescinded. 
Bloomington Limest’ne pf.1.75 Q Jan, 1 
Omitted. 
Pe- 
Rate. riod. Due. 
OE iat snccae dens .$1.75 Q Apr. 1 
Am International...............6.++5 $1 S Apr. : 
Bk of Europe Tr 25c Ex Apr. i 
Bearings Co of Amer Ist pf...... $1.75 Q Mar. 31 
Bev St Sav Bk (Chi)............. 1.50 Q ar. 31 
Chicago Ry Equipt...............-. 25c Q ar. 31 
ee) 4 eee 43%c Q Apr. 1 
French oa v3 pf aa cwad dd $3. Ss pr. 1 

issouri- & err $1 Mar. 31 

North Am Oil Ws cccscscccsscsoe 10c M Apr. 1 
BONDS 

——— ony N. J., City of, $1,750,000 4%s, 

port. 4% 1931, yleld 3.25%, offered 

March ‘Freeman & Co., Inc., 


Poti Power Co. $8,000,000 additional Ist 
and iT foot: series due 1967, J & 
D, due Dec price 98%, yield 4. 58%, 
offered March 17. Drexel & Co., Philadel- 
phia, and Bonbri ght & —o Inc., 
ris, Forbes & Co., 

ssociated Public cme Doup. $1,350,000 

% sec g notes, due March ieee, oh 
ield 6.50%, offered March 

Rollins & Sons; G. V. Grace & Co., Inc., 

N. Y., and Central Illinois Co., Inc., Chi- 
cago. 

Belleville, N. J., Soup of, $1,098,000 
A & O, due Oct. 1932-1963, yield 3. 
4.30%, offered March 5. « ee Rippel & 
Co., Newark; H. a Allen & Co 4 
Van Ingen & Co.; M. M. Freeman & Se 
Inc.; M. F. Schiater & Co., Inc., N. Y. 

Bristol a Warren Water Works $175,000 ad- 
ditional ya 5s, Series ‘'B,’’ price 95, yield 

offered March 5. Hale, Waters & 
Co., Boston. 

Birmingham, As. City of, $810,000 
$500,000 park 4%s, due April. : 19341 1961. 

and $310. 000 impvt 4s, due 


and Har- 


> 





a: 


ril 1, 1932- 
1941, yield 3% to 4.15%, ee March 16. 
First 


Bo 
qeeena® - 4 
due April 1961, 
offer oR 12 
Kidder, Peabod 
at the First 


price 99%, yield 4.80%, 
‘ae. Higginson & C 

; Harris, Forbes. & 
ational’ Old Colony Corp. 


ean Columbia, Province of, Canada, 


057, ser g diss, , due April 1 
{ou price 99.75, yield 4.50%, oitered 
March 17. Fry, Mills, Spence & Co., Ltd.; 

McLeod, Young. Weir Co., Ltd.; Bell, 
Gouinlock & Ltd. Toronto, and Vic- 
tor W. Odtum Brown’ & Co., Ltd., Van- 
couver. 

Catenin, State of, terans’ wel- 
fare 44s, due Feb. . iB 198, field. 3.25% 
to 3. , offered M: 9. ional City 
Co.; Harris, Forbes = Co. ; "Seanad 
Rebham & ab Y.; Continental 


Illinois Co., ee rirst Union Trust 
Savings Bank. Chi 0; Weeden & Co. 
and Wm. R. Staats & Co., Los Angeles. 
Central Woodward Christian Charch, De- 
$275,000 Ist r e ser g 6s, due Oct. 
yield 5% to 6%, offered mares 
6. Mississij ome | Trust Co., St. Louis 
Ca - J., County of, 39,000 5s, 
& 58, ine, March 1, 1932-1949 yield 3.25% 
- 4.25% — fered March 16. M. . Free- 
an & Co., ~ | SF 
Chieago City of. , $6,894,000 [*- 

19. 36, and Feb. 1934-1935, yield 4.30%, 
off ered March "\eian. Stuart & Co.. 
ey is Bancamerica- 
; Stone & Webster —_ Blodget, 
"Rollins & Sons, In Kountze 
Brothers ; A. B. Leach Fy Co., ine. ; - S 
Pressprich & Co. ; . Moseley '& Co.; 
wey, Bacon & Go. ; Phel S, Fenn & Co.; 
Stranahan, Harris & Co., Inc.; Lawrence 
Stern & Co., oe : Derby & Co.; Batchel- 
der & Co., Mercantile-Commerce 
Co. ; x << @, ’ Vallev Co., Ine., St. 
oy American Securities Co., San Fran- 


cise 
Cleveland, Ohio, City of, $1,250,000 hospital 
4s, M , due Sept. 1, 1932- 1954, yield 
2.80% te a ares March _ 17. El- 


Detroit. Mi Mick: City, of, $15,000,000 2.61% tax 
anticipation ‘notes, due Au 17, 1931, yield 
2.40%, 3 ffered March 16. hase Securities 
> noes a" ice & Co., 
ess Cou 


$330, 00 
M&S, due Mach 1, * 1983 1954, yield hry to 
3.80%, offered March 13. Stone & Webster 
and Blodget, Inc., Y. 
Essex, Mass., County of, 
ticipation notes, yield 2.10%, 


due Jan. 1, 


000 an- 
otlerel ‘March 
yo etn ng & es Bf 
gregates Cor int and 
rms ox Gis due: ik March 15, 1941, 
pric . “deceed E. W. Hays 
& Go., uisville. 
Harrisburg, Pa., City of, $150,000 gen! impvt 
4s, M & due March 1, 1932-1961, yield 
. 3.75% to 3.80%, a March 6. Graham, 


eae & Co., N. 

N,- Ys; aere. ot, peg hg ny 
Free. School Dist, No. ap o, $F Ae 
M & 8, due March 1, 1987 196 ; vield 3.90% 





to 4% otteres March 9. Rossevelt & Son; 
nae +. ey ghee’ P % 
owa-Nebras oteae Co. 

ist lien and refunding & 5s, Ser eon 


due March 1, 1961, price 95, yield 
offered March 12, Otis’ & & Co. Y'Bonbright 
Co., I Harris, Forbes & Chase 


Securities. Corp. ; G. Whit 
~" ; Continental Mlinois Soe & Go., re 
c 


=. 

Knoxville, Tenn., Cit 
M & S, due March 1. 

4.35%, offeerd March 
Blair Corp.; Metabrook % Co.; J. Van 
Ingen & Co., N. 

Lawyers Mortgage be. $900,000 5% mtg ctfs 
secured on Fey at northwest corner 
of West End Av. and 86th St., due March 
10, 1936, ee March 13. Lawyers Mort- 


age Co., é 

anlius, N. ¥., Town of, $265,000 i 
Free Schaol Dist. No. 6 coup or reg 140% 
yield 4.20% to 4.25%, 


19801854 viel yield 4% s 
2. Ee 


due Dec. 1, 1934-1961 


ostened March 10. Dewey, Bacon & Co., 
Montreal, fier of, $11,070,000 s 8 
A & O, due $2,500,000 April 1, ioe, rs] 
$8,570,000 ‘April 1, 1971, price 100, yield 
4. 50%, offered March 11. ~— > Securities 
Cor Wood. Gund & Co. Harris, 
Forbes & C Ssertheambal Illinois 
Co., Inc., Chileago: ‘Royal Bank of Can- 


ada, Montreal. 


Miami Bench, Fia., Pe 3 ey 
M & N, due May 1, 1932-1950, yield om t6 
5. ee offered March 16. Eldredge & Co., 


New Haven, Cenn., City of, $2,994,000 tax 
anticipation notes, due Sept. 15, 1931, and 
March 11, 1932, yield 2% to 2.25%, offered 
March 7.’ Guaranty Co. of N. ¥- ; R. W. 
Pressprich & Co. . 

Salt Lake City Utah, $1,000 
due Dec. 10, i931 , &@ 
nk , offered March 7. 


on yn Cal., City and County of, 


,000 2% notes 
jan. 2, 1932, yield 
. WwW. Pressprich 


,250,000 cou OF reg g Pte due Feb 
1936- 1960. yiela 3.90% “to 74 15%, offered 
March 5. Ww. pond Meh & Co., N. Y.; 
American secur 000s San Francisco. 

Scarsdale, ooo oe due March I 


N $187 

1932-1936, N yield 2.25% t ottered 
March 14. “Emanuel - & 

— Wash., City o dge » Ae 

due April 13 1938- 190!, we 5 3500 
— 6. Continental ininois Co., 
nc 

Third & Bra - Strote Corp. & 000,000 ist 
6s, price 100, yield a & March 9. 
Geo. M. Bechtel & Co Chica 0. 

Union, N. Jd., Township '¢ ,000 6% ta: 
revenue, M '& S 15, due March 15, 1932 and 
1933, yield 4.50% and 4.75%e Paes 
offered March 16. L. Allen 

Vanadium Corp. of ‘Ameriea 000, 

5% conv s f g debs & O, yaue April 1. 
1941, price 9744, oicid a offered March 
17. Lae, Higginson & Co ° 

Washin ae and Suburban 
$6, f oll tr g 

1, 1941, price 97, B soy 

10. Harris, 


Companies 
8, due March 
5.90%, offered March 
Forbes & Co.; H. Byllesby 
Co., Inc.; Chase Securities Corp. ; Hal- 
sey, Stuart & Co., Inc.; E. H. Rollins & 
Sons, N. Y. 

Westchester County, N. $3,946,000 ctfs 
of ee offered Re . BR ~ and 
June 1, 7“ 50% and %, of- 

red t.,, "’ Barr Bros. & or Inc., 


K STOCKS 


First Bank Trust Shares, Series ‘‘A,’’ dis- 
tribution type and Series ‘‘B,”’ cumulative 
type, each representin 1/2000th partic. 
ownership in a unit of 113 shares of stock 
of 16 banks, onsen March 5. First Banc- 
shares Corp. a 


General fo BB, Cor . 75,000 shares com- 
mon, no par, Eng “March %. m W- 
Hays & Co., Louisville. 


Home State dnagen. Series “A, ’* in form of 
bearer coup ctfs, each share represents 
1/500th share in a_unit of stock of Conn. 
companies, J & D , priced at market 
about $8.25, offered March 2. Home State 
Shares, Inc., Bre eS s700 

Maple Leaf Gardens, $700,000 7% partic. 
non-cumulative pf, par $10, price $10, 
bonus of 1 share common with 5 shares pf, 
1} ame og 5. Maple Leaf Gardens, 

t 

‘Radio- Electric Share ow 2 
ital stock and 
in units of 1 -s— - 
$6.50 per unit, offered March 13. E. G. 

Childs & Co., Inc., Syracuse. 


000 shares cap- 
urchase warrants, 
‘and 2 warrants at 
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For Week End 
ed Saturday, March 14 
Range, 1931 ‘ 
High.Low. With Closi . 
' Net Wed. osing Prices W 
5 95 High.Low. Las ‘3 | Range, aa S 
5 95 ADAMS MIL ist pf (7) 96 95 ast. Ch'ee, Saiza.Cloee Rance, 1931. og dnesday, March 18 
¥. ri Aero U ers. al a” x 300 High.Low. Last. ch’se. Sales Close | ence. 2082. 
tot 'p* Atee Ered, tae (1.60)... 30% ibs 19% - 100. . 16% °17, — 1% 78,800 19% ce a High.Lo Net Wed.'s 
5 yy — hy Ais 2 u * Simp 1 1 ot Loo “7 ee ore eh.Low. Last. Ch’ge.Sales.Close. 
Invest, Inc, vtc.... ioe + 51% 52. + ts eee a Merete 18 
i 3 eRe rit 200 1% Hi a FSO “iN a” 38 nomnts Of (Dee tH "3 5% — “4 3,00 
8 Ala Great Bout (7). B., ae .. F = % $38 ta 225 Evére Ba Sever 1:40) .22 20% 2 my — 1% 3,400 57% 
303% 100 Ale Power pf (6)..... ..102% 102  . e 200 24— %& 1.400 .. eae Oe... ir ome 1,100 27% 
a= (7) Patni ene “115: 2s ist 1% 50 102% 17 "17% — 200 |. 94 96% ILI. PWR & LT t ” —_ % 
4 All- Amer nduat .-. : = 9” 1° — st “ise 7% a” is == ‘re A See a 
ee o— mae 1 —_— @ 
Allied Aviation ‘ww 3 4 a0 a ee 250% 43” "ito 248 21 rece ‘Gam (35) 222 is is 18 — a “400 iat 
4 an 1.000 “am oe +3 140 249 20 Fee ora 10 + & 100 .. 
aon” sent? Aes Meter I S:: 2 2 ¢ 600 4% a” ut eee ou” is 17886) 2% 21% 21% — = -- 
ion Ge of & ix - "300 137 | 16% 13% DoB..... + ss 
1 oe ak Pox = Sank SA” lee ee eset s cee 1,800 16% 
0044 106% Do ve (8) ons: oI ~ 1% 700 164 sie I :: | 18s is Indiana Pipe Line (3 is 16 16 + % ‘500 15% 
4 Alum Gds Mf 109% 10914 + 100 .. ~ yf 18 18 —2 
1” 50% Alums Mig (1.20)... 16% 15° 15" 7 2 3 wg 2480 11 Sie Indus . eu ptiey). 105 105 105 + SS an 
Do Cc ama cebeseee 12 19 - ee 1,100 97 ins Co of N Am (+24). jain 
ol 7 Am Aust Bi crasttaceoss — a aT = -- 1% + a 400 me -— 2044 In eu tov eee 60 > = % 
oy? 3 Beet Car Oo, Ine... 1% 2 et % G08 .. “ag t -. Insurance See (7c)... .. 5 45 — %& 1,700 .. 
2% %1%Am Brit & pe 90 90 0 4+ 4 ee + 3,200 15 6 Intercoast Trad Co (1). 87, 8 8% + % 1 +2 
EP TS a es 4 2% 2% + % 100°: so so — 1% Its 38 9 of Intercont wr. ons ie 7g + Tm 
eeeeeeeses ’ 5 P ee <5 a 2200 nt ee 
4 Do p pe (Si pebider: 3% +% me. 7. 2.5% 825 39 3% 2 intl Molding & Inv'ce... 3% 3 a a. 
Ga Gham Gass Ole: este: 4 me .. og + 700 .. ag 74 1nd Holding & Inv Co.” 3% 3% 3% + % 100 a 
38% 334 Am Ct P & L, A (a3). mss 80 66 20" 20" {too ist | 25 8. Pe i 
10, 3S Do B (bi0%) . me 8 - 4% om 3 48 700 19% | 13” 13° Vx (III Bay By HR so 
Ce poe eel i ee Be sf Be he ai | thy Big eeteieete cio By Big a8 i 
“ . 1 — % 3,700 3 45 34 10)... 31% 28 yo - 
2" 1 a= Q 4 i 23 = — 2% 900 284 nt a3) - 700 * 10 — oe « ian oases 4% 43 , + 1% 2,800 32% 
18 Am Devt, Stores 28 10% — "ih 14.400 11 B+ im 7.600 °: a. bw ue. 10 = % 370 ‘6 
sie {team ) 74 rors. S&S 7” 2 —""% 1505 99° 97 Do pt pf (7)........2: % 38 3h..." “i00 
180 Am Found Pw, war... —% 20 =. ae 3 ha. Brg a Soo. 3% ee it = 1200 ? 
oP 239 Am Founders... , — % 30,100 29 + % 200°: 10% pt (2)... .-... 32% 31 — % iis 
35° 30° Am Hard Rub Go 18". 188 — sit iveee rt % %- % 16500 % | § 21 Malian ‘Su Chats (ij-.: 10 “9S “Ok — R500 
% Am Co (4) a. =. 3% 11,900 81% 5 4 DARBY P ™ a+ % 19,000 1 1% % — A.. 4% 4 4%. .. 1,000 10% 
14 Am Inv, Inc, wa: ty 7 hag 2 50... 2 1% Dayton Fi — Beeess 4 ‘din: “tae Bea. > ee 1% 1% 1% 400 a 
45 Am |} 2% 2% 4,300 7 4 py tO eee a ee, oe 200 .. 1% 30 " 
54% 43 Am Lt & 23 y ba T 1% De © (1.20)...... 41% 37 © - % 7,900 1% % JONAS & NAUMR’G... 4% ¥& 
30° 24 Am Maize , a 142 12” Delsel Wem Gilbert, new - a1 — 5400 40% | 96 96 % %+ % 100 
28 22 Am Mfg Ayn} ( 24° “24 ig i i (1%) = Gibert, new ms ~ 415,400 6 ™~ 3 Eanes 08 L D pf (5) 96 96 96 50 
% 3 Am Nat Gas % 1% °: 50. 3% 1% Detroit by OU & Ret. .----.. : “ "4% + 1% 300 . ae % K Brand (Am “sh).: a 300 
os i ee 24 _--, 32.700 “iy | 19% 19% Detroit G 3 400 site aena a; * * % 4 
17% 16 Am Pota ¥ 2 19 1s bas 4% 7 Doehler pr: (1.20)... 19% 19% 198 > % 6,100 3 SP a hicdseanaccars 10% 10: 
15% 14 Am St Pub Sve, A 17% 41 100 19% 12 en a eS: 6 +4 300 .. st Me 10% 100 
Sh Bre Yebey ss i a 2 i00 30% 30° Dresser (8m) Mig A ™ ORD = i% 5700 ay | 2 32 LACKAWANNA 8 (4). 33, 32% 33 200 
st pf (6) 4 — 226,20 i (3%) 1 ’ 3 Lake Mines (1.20).. 24% 24% 5 32% 
Am Ut & Gen 98% + 3 on 19 ps # po eteesseeeeees 3 3 cy & Mach % 24% —1 200 
5 3 Do B, ¥ cm pt @ 28% 29 % 700 98% 4142 21% Dri GED ccccccccvcce 25, 24 384% — 200 . 1 --- 3% 3 . - - 6s 
4 1’ Am ¥ ae 3 oe «sta 28-4 % 3 | rar Magste Os .....-- 36 2 os — i 1,200 26 . 20% Leh Coal & Nav (1.20). 25% 254 25% — % 400 % 
% 3) Anchor P Fence (b wees 4" 2 @ + 2% 33, 4% | 145° 118° Duke P & Rad.. 3% —5 . 500 33 Leonard Oil 25% 25% — % 1,000 26 
A a it yt J eid dl lt Ta i100 4 Durant Mire ex ris... 138 sobthiodt “asi 788 asin, | 328 2 eg cr Garp “i3)- 36% 35" 26%.” “Boo .. 
\pex Elec Mfg....... + & ‘100 Durant Mtrs 2 _ ) & Co (1% -— =4 “s 
5 4 wa. = 2% »Can(40c). 28, 13% 10 5 so — 
5, Appainchian Gna... 2 + 100 .. $% 2% Deasesne Gas —. H too ig | 13% 10, Libby, MeN & Lindy... 11% 11% 11% % & -:: 
an tn a tm... 5 he 6300 7% val Texas Sulphur... 2 % 5100 “aN 24% 18% Lily Cup Cp (1. 60) 2ate 224 . 100 “i% 
$ Do x abd OS z y = 25 o meemers - 200 .. . 9 Lesw*s, Is Inc, deb rts. 228 = -2 8 a 
6% Sa om Pp a S% - 8.600 “5% 95 a. ae ..... SSO.. = 23 2 + 2% 1,500 26 25" 22% Lone pl geoseesezese a os ae 22'100 18% 
108° 104 Ark P & 5% 5% 1,900 .. 35% 32 Eastern Utit Inv, A... -. 9 9 +5 ‘100 30" Leng Island 12 n(88c). 24% 221% *2216 — 1m 2,000 23" 
Sy ty ete dey, ey tS Pees ha ss RS | ea alos 2 
Metal Wks ~ 2 —3 , B (1)... 24 = 5 100 .. Do cum pf, B (6) 111 — 1} 90 .. 
Assce El Ind <x a = 700 |. COL gk gg Minter Elec Corp ...... r 20% 21% — 10,700 221 - om » B (6)..... 06 106 106 + 2 25 
30° 15 Assoc 1, Ltd (30c) 1 1,300 7 & . at Ge % | 120 111 & Ex.. 1 + : 
30, 15, Ansoe Gas & Elec....... 2 a oe ‘4, 1300 % | 107% 102% Do pf (6) Sh (06)... 30 si 2ity = iseseh'ens om Lodlow Mf Asso (10). .11" 111" 111 * — gh 1-708 ul 
91 erg = 0 perenne: ai 2 + too ix | Soy, 89%, DO cum pl (5)... ca ‘sce OD — 1.900 107%, | ™ MacMARR STRS 
ma 19 be bn Niet epi e a at 2% 2 De genders I Rhy iy ism = : 2200 is 3 eeeet Be Syndicate ma “* = 4, ii00 
lot ctfs......... . 3TH 20 Mlee Pow & ti am wu. 20 re * 19 gel Stores ~ i fe - 4,100 
1 ie Ge Sete ss eo +<ee 370 89 101° Klee Pow & Lt opt 17 18% + 2'300 30 24 ee stnrnence 3 3 or on ¥ 
A Do war oo... oc2o. —"% 200 20 " 91% Do p w 326 33° — 1300 18% ~ Ee 24 = 100 
30 ag Be Ss fess: “eo hl Got MN] OS BEAD cans. OO 88” Hm — 5% 300 B9 Wr 124 maps’ Com atte (iaigi:: 40 fo fo te 
waa + Laundries s a "3% 32 iy Ememe Cae Of am) as% 8s a5" 1” 7300 i 3% 3 be aoa. ss en 
ssoc Rayon ... — 16 Corp ...,...... - 200 .. Mass 3 . 
sa 56 Do pf eo @ (6) ‘ of — % 1100; ? 8 ao A, See 18 12% 1% + % 2.300 1% 3532 Do ev pt (as) ene % 45% 4% -- 300 4% 
34 _—Do pf (6) > st 58° 5 000 “2% 38 p Public Serv, A 16 +1 100 1 mud. ee 35. 34% sae t+ % 175 
% B Assee Tel Util (b8%).: 56% ST % 2m |] ai® Emsire Steel et Ue ae hh 53 4 ~~ by 8 paeesae a %— % 17,700 
Au Const Fish new)... . 23 25 25 bn ee ‘ot Reineur (11.60). aa 23% 23% — % = 2 or Su MeKee (AG)  aceb Bis) 3 43% 45 — % 4 47 
4 AS Securttics ~ eR ut 1 as, a; if 3 iy Bur Hive, iia, A (0c). 10 off a”: " 400 "es re “ity Memp ‘Nat Co sa 1dbign% + ly 15,300 111 
cum _ wT a Oye lercan 3 "ed ’ 
“4 Atlas P yx ::: —.- a 4 % 500 34 1 Evans Wallower Lead.. 2 3 +1 # 9,400 * 14% 11% Manet cn Stores (1)... 23 23" 233 + % 200 
: [3 ditties Corp... 4 7 1h $ 1g tee 1% _% FAGEOL M m 1% IK —"y 2400 2% 334 2s Mesabt Sea... 5 2 i 2% 200 11% 
7 it 2 - 6,400 7 42° 30 Fajardo OTOR ..... 1 Mesta re orig: eat . 100 
8% 2 é a to 3% 1% Poke mene sun: 100 .. 1% yb Metal & Min, Inc Sts HH %,, % 14200 
16 6 - 300 ||  Faleon Lead jon aes. 3 a. ce 4 i Met Chain Stores....... 7 + % 3,000 1% 
2 (1 4% — 400 .. Fandango Corp | % 1,300 2% 2 1 Mex hio Oil ........ 3% 4 % 
6 4 44 + 300 36 10% Re 4 —% 2,900 2. 23 17% Midland. Unite 4m 1% 1% ¢ S00 
41% Axton F Tab a es 30 Federated a= 5 = 17% 12% Mid seed (be)... 20% 20% 20% — 
» A(3.20).. 300 .. a Fiat «% 10 100 .. 2 Royalty cv pf (2) h—1% Im Q. 
414 +3 300 13% 1 Be ce ae — % 200 10% 4% 214 Mid States Pet v tc, A 15% 16% — 4% 700 16 
2 B BAHIA 1% 1 8 31% Fise 13 —""y, ae =a 2” R- ona’ Ww we eh 1 3% i + 200 
SETI 4 2 7 - oe st U ee ae ie 
Ee: 1-5 19 1 »- % 102" 100. Fla Pow & Et p i % 100°.) | 4 a ee Bt bee BR; 1 twa ear 24 
153°" 139% Bell Tel of Can (8) wid « 2 ai ain Fi ltie-Fischer Corp... 2% 102" *..* 190 108 se BA a (6). ‘sb0% 90% 100% 2 ag 390 
& Hedges. : 100 Rh Ford Motor, © _ ™.. & 18 war, A a . oA + — 
18% 16% Bickford + « 5 § 2 . 62% 25 an,A (1.20) 287 % 200 .. , 14 Mid Stee 2 662) — % 1,100 
31° 25 i “San oar. .. 17% 17% 17% be 200 if 10% 7 a3 | ~ err we 28 2h + Je 7.900 60% 60 Midvale Co (4)... 30% 6, ts, a ae 
16% 15% Biles Co (EW) (ni 2514 26% + 1 4 % 19% 4 Ford ge (p28c). 10: - 2 125 .. 2 82, Minn Hon pf (6) 87 8 *% O%+ % 100 .. 
3% Blue Corp peas m 15% 15% + $00 a 3% 1. Foremost mon (37sec). . 18 168 ing ’ 400. 108 3% Siaing Corp fd o 2 OM * née 30 87 
(a Fuucess 5 ~ 3.700 *& 1% Do pf Prod .. 1% 1 _**y, 31,900 18% Hes 8 Miss R Fuel bond rts 3 al ae 500 
20: a 38 31 37%, — 2s 54 4% 24% Foremost -o= § § = § 5ee % % Mo Kan Pipe L (b10%). 10% 9 —2% 500 .. 
103 * 103 €)’ ast pect im 1% Rat a | oe 4% 3 4 % 100 .. st ett eB. 9% + % 28.400 ON 
x ite pt(7)103  , 103 Me oe : si 42 Fox T or Sh 4 #4 4 17% 1 300 5 10% J Mock iret —_... 3” 107 _ 3 3.200 % 
wecesecocce 8 games o- 2 or: onong S pf ‘ + 0 
15% it Bear i) sf wt tk Franklin Mfg ah 4% 44 —"'% 5900 “by | os” 5: Montecatini dep pt (1%). 245 24% 24% + 1% 5 50 -. 
iz ° 7 7 —1, 8,500 26% 168% 97% GAMEWELE pe (6)....209 M0 ‘ - 3 Moody Inv 8 ar i) 3° 3 eo "3 Too Ging 
1 it + & 100 .. 11 General Aviation’ mises Th 8% eel 100 .. 5% 4% Mountain Pred ti Nye 3% 5 304+ % 400 .. 
1 % 2 ooo: gh 27 General Baking ........ at 9% 10% — a, Tho ioe 4% 3 T AMER —s  ee 
a . re... rs f 1 OO.....0- 
21 i tt + 2% 100 22 If General Beking WY... 307 35% t ,% 16200 213 at Nav Aviation.....--..... % 4 fy Be 
31 23 26% |. 100 .. %  %Gen nine @ 6 we eB wee 4,800 35 17 = N Bd & Sh Corp (1).. 37 35% a7" 4 % 1,500 .. 
me BMS | By TR ome Bat iat pikde it. | 2 Beers Set ao ih 
é . =: 11% 10% Gen El, Ltd, rets (pT0e) 11% 10% 10% + 5% 2500 |: 1 "3 Nat F Familiy: Stores. at 101 “104 tm 30 
2% o.i @° 25 34 Gen ::: o + ee tes Hee 0 3 Nat Food Pred; A...... ors 100 
7 2% i % uh ee 72 Be) pf B (6). ne 24% 2% ‘(2 a! 21 Nat Fuel Gas (i)....... ais al a 
2 6% + y = ‘ 8 Gen Parts ev pr (i305. 2” — & 1.200 15 , as Investors, Diaaeuiecs 6 7 + ¥ 2.400 
. 1 os ‘ Investors........... ** . 
1 2 + % 600 31 Gen Petroleum =<) uh wy oe ee Oe re 8 Be oe ie... -0ea ae 103% + 1% "500. 
% 1 —- % @o : z2% 22% — 1% 400 22 33. ime 10% ion —" 190 
; Ro ie ~~ as uot = xf S39 
1 oe oo” 00% + 1% 400 85% 4, ¢ 1, 1300 dim 
7 iw. 2: + 1% 100... $5 — @ 500. 
es - 4 
15 rt = § 12.500 2 "6 23900 soy | 23 ek — % Fs we 
8 oa 33 800 1% aty 2100 8 P a 23° 23 +3 200 .. 
3 - oe ig io so N al Eiee 108 99% 106 4+ ox . sis 
24 ee _~ * 2 is ee 26% 
38 49 Celanese Op tat’ pi (7). a” 3,” 2% — 2% 100 + 1% 46,900 gag 8 aie & 
18 Cent Hud G&E ct (80¢). 31 4 —5 200 5i +1 . 9% % *84% +1 "300 84 
18% 15% Cout Pub Sve Del... toy is * Ty 5.600 20% (> Se 141 *141 + 2 >. 
: Cent Pub 8, A (b10%).. 1 = 600 — 1% 47% + EC 
19) 1 Do A. sia... ist 1 19° + % 13,000 ig = & -: 2 | 600 .. 
18% Cent & So W Ueit (OTH) 24 1sy *.. "Yo at woe “ea ie 50% — 3 1,900 3 
65 i) States El (b10%).. 12 1 ~~ = 500 :. f& 9 39% 600 || 28% — "100 
Do cv pf, new (a6) 65 11% — % 34,200 i2 c Groce Str Prod v . 9 9 -1 “y 1b + 29 
18 2 Gian store 4 Fe ee |? ey Guid Ot of Pai: og at oh * & 2300 i $42 M00 a 
11% 7, Chain Stores Stock... 4 4 ae 80 ™ | eco mavemnms wt, v tc. 2° Th = S00 1% + ¥ 1.800 41g 
17 sn ot Corp (73) 0 nS lu, 6m iixy | 3, 3, MAYER Ee vt iat t hese 115 
197 Chatham Al n-v (i +m 100 2 14% Hazeltine Corp (2 e723 7 70 —1 we + 200 147 
108 194 Chi, Bur & Quincey (10)..197 54% 15% — \ 5,300 15% 3 1% Helena Descece 21 20% 20% — Prd 7 es 7% r 12,200 3 
105 Childs Co pf (7)... 194° 197 =. 170 193 13 11” Heyden Chem Corp (i)... oe ee => 2 “a 
poeus 107 107 30 26 Hires (C E @).. 1 i 12 300 3% es 800 3 
107 a ) Co, A (2).. 26% + hm 600 .. 10% + 4,800 10% 
(65) at ee 20% + 1,100 
+ & 3,400 1% .. 1,700 “1% 
7 se 
ITA — % 3,800 ist 
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Transactions on the New York Curb Exchange—Continued 





Net Wed.’s 
High. “ Last. Ch’ge.Sales.Close. 


A 
8 Ne & So Am ‘Corp, 
or European 
, 109 Nor ry J Pu Sv a (7). 3 it 
97 Do pf (6) 102 


~ 


= 


aide W cv pf (3). 
140: = Nor States Pwr, A (8).140 


I+ +++++ 14+ 


yee. 


Jae ROE = 


a 


18% 12 
51% 3814 Nevadel Agene 


a 
Do new cum 4 (6)... 99 


-- 
Okia Gas & El ” @. 
a4 Outbeard Motor, A 


aaa 


: 


. 





eo 


SSSSSSSS S8EesSF sese88Sy 


es * 
ee 
oh 
ss 


~ E535 whaaBuatenliebs 


% 26 Patterson Sargent (2). 
19% se ewe G, A (3%). 


J 
- 


Sa ar 
SESSSe5EE 2888 


wis 


ia 
Zogwe EES ceste 
BRR eaRaeaar 
bd 


8 


we 
ae 





ce 


39% 27 Pie Bak of Am, A (2 
Piedmont Hy-El bond rts 


Nv wh RNR 


ones 


; RS So Wee Be 
ESEuSE 235888525828 


s 


ee os 


—s 
~~ 
re. ae 


S-De Vry 
Quebec Fewse, (2%).. 


a 


Un GRReGe Oak ask ak ame 





a - e Int Corp, A 


opragwuaSen ge 


Batok. 
Ba 
*~ 
BAQoonwana 
= 
[l++++) | 
noe 
SSSSSSSSESSuS3 83 2e8825 





a 
Rs ] 
i 
igh 
; 


33388388 






FORE 


~- 


Rees 


[++ 


, Bugis 
2 Brueat 


is 


4 





Ns 


Bex Se.S2e-8 
23 


ra 8 


2 
333 





Ptittetiletrill 


BBeae 
AUR RE 


onmh 
& & 
wae 
¥ 
woh 
= 
3 


“FESS 


¥ 
a32 
g 
ity, 
ex 
eS 
3388 


S288 
F 
BeSge 
Ran5ge 
+L Pel +, 
°F RRR 
Sy! 


i 


- 


# 
x 


S882 ges 


meets 


EE 


z 
e 
< 


t 


EF 
g 





yon 8s pbeeSes sgog832, 289-8508 
Port pore gee 
$F 
See 
| +. 
35 


Foy 
ie 
og RE as 


& 


biti. 
es 


"ES 

“Be 
833338 
> Boo 


aH 


2 
cs 
iS} 
33 
B: 


mre 
Re 


F 

i 
~ 
wr 


ran 


eee 





won 
= 

st 

- 


B8e 

Breese Bes eEeene «” x 
8 
Fe 


® 
BSSRB SB: a: 


J 
¥ 


¥ 

os 
$: 
Ps 


8383238S3S22S33 


” 
8: 
# 


++ 
Catal 
¥ 

N 





SeBEseEaeye se a Bot 


~gBe8G8s 


Cent States Elec 5s. . 
$5 34% Cent ie & O 58,51... 


EF 
2 


Range, 1931. 
High. Low. 


High.Low. Last. 
4% Strauss (Nathan) ...... % 9 
1% Strauss-Roth ........... 2 1% 
Stromberg-Carl (1%) 17 17 
1 Stutz Motor Car war 1 
18% Stutz aon” | ee 28 26 27 
(b5%) ..... 4 
34% — “tate rnatl (3 38% 37% 38 
& Co (2) ........ 
Elec pf (6). 93 9 
4 Syracuse W ° R ™ 
44 TAC PAL BGE, A (3). 44% 44 
‘ag. Corp (1) ..... 18 
47% Tampa te (42) 56 55% 
™ Techn BRB, oc ccccse 144% 11% 
Teck Hu (60c)..... ™ 
914 Texon Land (1). 11 2 
2% Thatcher ‘See ceccececoes % 
40 Therm Co cum pf (7).. 46 40 
28 «(Th Real 30 
Tobac Prod Exp (10c) af 1 
Trans Air Trans........ 
Trans Lux DLP S..... ll 8 
ot Corp war...... of 4 
25 Tri Utilities (11.20)..... 29% 27 
x Safety Glass.. 7 


7 io aes 7 
ise Chatel, Bee... 1 8 

if Tune a eae 10% 10% 1 

% Twin St Nat Gas pt, A 1% 1% 1 


21 
13 
20 


« 
ss 

V4 
a 
Os 
6 
ge 

ge 

Ss 
> 
+ 
~ 
@ 


111% UNION _EL L&P pf (7). ‘BS 111 
Unger t? 


29 4U Rad & Televisi 
oF S Playing Card (2%) 41% 40 
Cs . by Corp..... 1 1 


iy United Stores .......... 2 2 
8 —. Verde Ext (2). oe . 
g Utah Apex ........--+++ 












Utility u 
3% Do pf (5%) 
bg COD sccenseccs it 4 
5 oe Packing. ... . s 
BD TE. us sees siahsheenee 

mn Venezuela Petroleum ... 1% 1 
5 Vick Fin Corp (40c).... 7 
13 WAITT & BOND, A (2) bth 19 
1 i goo GD cccccdsececs * 23% 

Walker MD) 8% 
1% Walk Dn 66.40'0.6.0:0 2 2 
1 Watson (J W) Co....... 1% i% 
‘ayne Se b60s0pesns 

21 Dop (3%) Se aha 224% 22% 
63 Warren (S D) Co (7)... 63 63 
50 Welch G aus (12) 50.50 

\% \ Copper .......- Pa 
17 West Auto ee. A (3). 23 
93% West La 4 x Ay (6).. 934% 93% 
10% Williams, R . 14% 14 
3 Wil-Low Cater ° 3 
12% 1D BE occcccccces 2. & 

%“Y" OIL & GAS....... % % % — 
&8 ZONITE PROD (1)....- 12 11 


DOMESTIC BONDS. (Sales in $1,000 Units). 


99 ABBOTT’S wanes! s, 4299 99 
Alabama ~ * waded - - 997 





, 1947...... 101 
91 pos Roll il 5s, 1948. 944% 93 
9 Do » 1033......... 97 
Am & Ch y a er 
49% A Gas 6s, B, 1945 71% 70 
a IDES... .cccccece p4 
101 A sch Pow 6s,A, sad 308i 105 = 105' 
99) © Se, 1956..........- 102% 103 
sit rk & lt . 9 


63 Do » C, 1949...... 7 

65 Do 5s, inv ctfs...... 7. 

67 , 1948, ex war. 73 72 
59 Do 548, 1977.......... iy 
684% Do ree 80 «678 
70% Do 5s, 1068........... 80 

43 Asso Hardware 6%s, '33. 43 43 
53 sso Rayon 5s, 1950..... 7 


60 
101% BALDWIN LOCO 5s, '33. 102 101% 101% 
102 Bates Valve A 6s, 42.110 110 110 


1936 (s 


96% Beacon Oil 6s 7) 97% 
103: Bell Tel of Can 5e,A. °85.1 105 10! 


100 33. 
9544 Birmingham El 4%s,'68. 96 95% bt 


98 | EEA? 4, 8,'78. 98% 98 


Hed 954% Birmingham Gas 5s, '59. 98144 98 


98% CAN NAT RY 4%s,'56,wi 99% 99% 


99%, 
ag epee: 108% 108% 108% 
84% 82 Capitol Ad 53, A," -i53.w w. 83% 83% 83% 


or 


FRE ¥ e me x RK * 
SSSSSSSSSSSRSSYSe 


> 
0900 


we ae 
Bs en 
re 


ee eK 


a) 


< as ~ 
Ene eZors 
| +++4+] 
ORES 
er 


SUSESEELSSESEESCSESOEEESEET 


- 


J 





Pl l+lei+i 
-- oO ° 


» 
“wre 
ss 


+ 
os 
owe an 


~ 
ron * 
gr bun~E8eiGues 


+1111 
— 


_ 
ana 
* 


_ 
ier now 


GARAR anRer’ SRK Rr 


+++ | 


2 
95398 


Re 


ve 
ae 
gisgy §eees ysseeges 


# 
es 
oe 


67 

100s 81 Elec 5s, 2028. 

107 101% Am Pow & Lt 6s, 2016. .107% 1 
100 Am Rad 448 a) 


+{ | 


Ll +++ 


[+ 1+ 
” ° 


+11] 


+++ 


I+ + 


++ 


t + 


65% 66 
95 94% 95 


Ne Wed.’ 
Ch'ge.Sales. Close: 


rt 
‘oy 
25% 
4 
385% 


15% 
13 
13% 
"2% 
"1% 
10% 
5% 


‘im 


69 


103% 


92% 
70 
ne 


1T% 
oe 
og 


1057 
105 
106 


95 
98% 


100 


87 


104 
100% 
66% 





Benge 1931. ‘Net Wed.’s 
High. Low. High.Low. Last. — Sales Close. 
73% 60%,Cent States El C SMe. "54 i 72 73% + 74 
86 ae Ceat States P&L ons. 53 45 Sl (84% + 364, 85 
95: % Chi Pneu Tool 54s, .. 89, 89 sy + 89 
woe 62 aa Chi Rvs 5s, 1927, tts. 12% 68 12% + 2 
94 90 Chic Dis El 4%s, ‘70, A. 94 _ 94% 
102 9g Do 54s, 1935.......... 102 101% lin, + & 1014 
75 67% Cigar Sts Real 5\s, 1949 724% +2 71 
90% 85 Cincinnati St Ry 5%4s,'52 8 36% + %& vs 
96% 95 Do 6s, B, 1955........ - 95% asi es - 
81% 72 Cities Services 5s, 1950.. 794% 76 — 2% 801% 
7% 70 Do 5s, 1966 ........... 7% 173 73° —1 72% 
83 79 Cities Serv Gas 5\%8,'42. 79% 79 79% + te 
89 86% Cities Serv Gas PL 68,'43 87% 86% 87% + 7 86%, 
84 75 Do 5s, 1952......... = 8 2%e— & 83% 
99144 96%, Col G & E 5s, '61 (s3). A td ee oe 
107 =1055¢ Cleve El Illum 7s, $4. “abe 1 Aa 
8514 78 Cleve Term 6s, 1941 82 +41 ss 
99 96% Celum Gas & El 5s, "él. V~A+ YY 99% 
785 71% Cons Gas Util — "43, A 73% " 11% + 2 8014 
8&4 6 Do G6, A, °48.....000¢ +3 8&5 
102%, 101 Comwith Ed Pre 3, C, '56. 102% wit 102 — & - 
103° 100% Do 4%s, 1957, D...... 1024 103 + 1024 
1 03 99% Do 4ifs, 1960, E...... 102 i014 10 W1% — 2 1014 
3444 Command Larabee 68,'41 34% 34% 4° = @ os 
104% 102 Con Gas El Lt & P of 
Balt 4%s, 1970, H. rs 104 108%+ \% o4 
100 96 Do 5s, F, 1965........ *: fe 5 
108% 107% Do 5%s, 19.2......... 108 108 106 + ¥% oat 
105% 104 Con G & El Bit 4%8,'69 .105' —- ee + % oe 
100 96 Cons Pub 6%s, '36 (s7).. 9 se - 
100 96 Consol Publish 6\%s, 1936 96 3 os 96 
= 17 Consol ——— 8s, an "a02% 101% 1017 +5 - 
1 02" 99% Consumers Pw Potter t— 102% 
508 Cont Gas & Ei 1958.. 8 86 86% _ ¢ 87% 
9144 Continental “ Bye 1937 93% 93 wy— | 9314 
102% 100% Crane Co 5s, 1940....... 102% 102 102% + %&% 101% 
101% 96% Crucible Steel 5s, 1940..101% 10) l0"% + ¥ 101 
100 §=—94% Cudahy Packing 5%48,'37. aoe 99% 8% + &% 99% 
103 100% Do ts, 1946 ........... uZ% luz luwpi — Y% si 
“ a DEL ELEC POW 5%s,'59 91 ro 90% + 1% a 
3 Meaver Suit Lake os, ‘bu 64 6 = —1 as 
100% 99% BO O6, WR ccc seccsce 100 100 100 ee 102 
100 Det City Gas 5s,B,1950. tore 102% =e + \& 102% 
ior = Do 6s, A, 1947........ 107 as 107 
Det Int Bridge 644s, ‘52. Hd 20% mt + 19% 
Do 76, 1052......ss000- 4 4 + ee 
95 87% Dixie Gulf Gas 6\%s,A,'37 94 93 93% — 93% 
70% 50 Duquesne Gas 6s, 1915.. 55% 5353 — ee | 
63%, 41% Do 6%, 1935.......... so Ss — 51% 
71 EAST UT INV 58,A,'44 64 62 62 — 8 63 
1034, 101 Edison El Bos 5s, '33.103% 102%103 + 102% 
108 4698) =6EI Paso N Gas6%s,A,'43.106 105 105 — BS as 
100 Do 64s, 1938.......... 105 105 10 — - 
$2% Elee Pwr & Lt 5s, 2030. 90 88% 88% — 8914 
20% 764% Empire 0 & Ref 514s, ‘42 17% T 7 = 15% 
98 95 FAIRB‘'KS M’RSE 5s,'42 97% 96% _ 97 
90 176% Fed Water Serv 54s, '54 88 87 88 + 88 
86 81% Firestone Cot Milis5s,'48 844% 85 85% 


86%, 84% Fires’nme Tire&R 58, '42 85 854, 85% 


27% 16% Fisk Rubber 51s, 1931.. 20% 19% 19% — 
27% Me 98, Ys aot 39% =< 


83 Florida Pew & Lt 5s, "54 90 
90% 85 GARLOCK PACK 99 90 


Be ctcene 91% 91 

94% 91 Do G8, UD4L ...ccsccce 93% 93% 93' 
61 53% Gen Bronze 6s, '40...... 4 60 
80 Gen Pub Service 5s, 53. 80 = 80 


53 45 Gen Rayon, Ltd 6s,'48,A 50 490 SO 


99% 99% Gen Refractor 5s, 1933. 99% 99% 99% 


14% ” = Vend 6s, 1937...... = * 14 
Georgia & Fla Ry 6s,'46 1 


o0% 84 Gillette Saf Raz 5s, "40 90 
88 Glidden Co 5%s, 1935. 
&3 pA Gobel (A) 6148, 1935, A. 75 74 


12 
101% 98% Georgia Power 5s, ‘67. 101% Bt 101% 





Grand F & 6s, 1948. 70 70 
108% 105% Grand Trunk ons. 19 1936. 108% 108 168 + 
Core arf Puy A 

3 Replays 574 58 
103 100 Gulf on of ‘Penn 5s, '37. pes 102 102 
104 101 Do 5s, 1947, s 7 d.... 102% 102 
104 101 DO 56, TOET .cccscosce 103 103 103 
102% 96 Gulf States Ut 5s, A,’56.102%4 101% 1 
69 9% HOOD RUBBER 5 36 69% 69 69 

sok T Do 7s, 1936 ee i 798 ti 
91 a3 Houston Gulf G 6s, A,’43 90 90 
92 86% Do 6%s, 1943......... +4 89% 90 
52 40 Hygrade Food P 6s,'49,A 50 +H 50 
87% 84 Hudson Bay M&S 6s, ’35 864% 8 86 
96 ah Houst L & P 4%s.D,'78,n 96 94% 96 
9556 Do 4%s, D, 1978..... 95% 95 95 
103% 98% ILL PW & i A. s,B,'54. 103% 102% 103 
oa 86% Do sus 1951s 93 93 
100 95 Indep Oil Py _ 4 6s, *39. 36 ae 95 
104% 104 Ind Gen Serv 5s, 1948. .104 104 
8814 8814 Indiana Service 5s, 1950 88 138 88 
103% 103% Ind Wat Pow 5s, 103% 103% 103 
102% 99% Ind Pow & L 5s, A, oer. 102% 102 102 
95 PS Insull Util Inv 6s, "40, B 9 91 91 
Hh Intercont Power 6s, ‘48. 53 53: 
57% 50 Do 6s, 1948, s 7 d. 53% 53% 53) 
92% 92% Intern Ir & 8 5is, "46, ‘A s 9 92 
96% } = Intern Match 5s, 1941. 96 
99 89% Intern Pwr Sec 7s. E, ‘si #8 97% 9 
8414, §0 Intern Salt 5s, 1951. 5% 82 844 
78% 68% Intern Sec 5s, 1947..... 75%, 16 
86 Interstate Pow 5s A BOY 84% 85 
79 72 Do 68, 1052 .........- 16 75 i 
93 Interstate P S 4%s, 58. 93 
82 is as Co of Am 5s, Ae ‘47 80 
78 Do 5s, A, ‘47, oe is 
97% Od es Pub Serv 5s, ST. 
9614 % Towa-Neb L & P 58,A, ‘it 86 
$414 80 Iowa P & L 4%%s,A,'58.. 


101% 98% JERS CEN P & L 5s,'47.101% 100% 100% 


103% 101 Do 54s, A, 1945....... 103% 103 103 


103 102% KAN C P&L R, _ a. wi.103 102% 102 
107 ie -107 1 ior 


104 Kan G & E 6s 
98% 94 Kan Pwr 5s, A, Dt o> wale 9! 


5 90% 91 
99% 98 Ky Util H 5s, '61....... 9914 99% 99 
99 5s, 1969 9914 99 
101% 99 Koppers Gas ae Sake 5s,°47. = 1 i 


03% 101 Do Si%s, 1950.......... 103% 103 
103% 98% Kresge 5s, 11045 ppaasneen 101% 101% 101 
103% 98 Pea 100% 100% 100 


101% 99 LACLEDE ane oe °35. 101% 4 
91 82 Larutan Gas 6%s, ee 

100% 98 Leh C & Nav fis.c, ue 100 100 100 
104% 100% Lehigh Pwr Sec wot 104% 104% 104 


101. Los Angeles G&L 5, ‘61. 103 = 103 
96% Lone Star Gas 5s,'42...100 100 
100 & Pwr & Let 5s,’57...100 1 
100% 981 Do 5s, 1957, new...... 100% 991% 100% 


50 McCORD RAD 6s,'43. 55 





ass 
101% Mem’ his P & L 5s,A 
Me 1 Middle West ui sis, 31. 100 100% 100 
100! Do be, ios. -eeebad 10014 100% 100 
oO p BOOB ecccccccceses 
ee SO OD, oases éacdne or tr 
97% 92% Do 66, 1934. ee 


~~ 
an 
# 

| 


8% 96 
99% 98 Ky Util H 5s,'61 (s7)... ie 99 ff 


+I 


“ . 


ee RK 


ie a 


titel. 


| 


+. +411. 


++] t+. 


~tl+ete. + +1. 


- 
102% 
7 


RE 


l++I1+. 
nd : 


5 UR 


~ Re: 
x 


Ll i+ete +4 


+++t +t+4+ 
Fee wer ee oes’ 


~ 


at +. 


19 
oot 
93 
oa 
93 


1 
2 
6 oot 


91 
70 
108 


$ Se 
1 


103 
102 


103% 


oe 


90 
53 
98% 
7 

aa 
80 

92% 
79 

Ty 
SY, 


66 101 


103% 


ior 
98 


90% 


39 103% 
5 
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Transactions on the New York Curb Exchange—Continued 





High. Low. Last. ch’ A Sales.Close. 
96% + 
96 2 
ANS 103 101% 102% : 


-- 96% 9 


*- $3 o5" 95 35 
oe et 
. 105% 104% 104% 


98 90% wa 
108% Fe Mont L Heé& P 5e,A,'5i. 104% 103 
024% Do 5s, B, 1970 105 105 


NTL ELEC PWR $s.7. 75 75, 75 
4, ebee ee 67, 68 
Ntl P & L 6s, A, 2026. .105 "Oia 105 
Do f o aK 91 
. $i 
N 
108 Neb ca 10 


Nevada Cal 
i ~~ Eng G yy J t 
5s, 1950 


2h % 
2 te 110 


ony 


’ 96 
1 br ta Niagara Falls Pw 6s,'50.106% 106% 198% t 


North Ind P 8 ‘eee 103 


355 109 = 
7 70 


103" 108 
10444 102% Do sigs, 104% 104 104 


103 s OHIO EDISON 5s, 1960.103 102% 102 
oe tows q . D, 1956 99% 98% 99 
= 181 1 


03 10 103 
7” outs Gas _ Tples 5s,'50.103 101% 102% 
Orgood Co 6s, 1938 64 Ci Ci 
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Wide Differences in Attitudes of Gov- 
ernments Toward Industry 


Sharp contrasts between the attitudes 
of government toward industry in two of 
the world’s leading industrial nations, 
the United States and Germany, are re- 
vealed in an exhaustive, scientific study 
of Germany’s industrial system just 
completed and published by the National 
Industrial Conference Board. 


The report, entitled “Rationalization 
of German Industry,” describes the in- 
dustrial structure of Germany from the 
point of view of production and distribu- 
tion, and points out the extent to which 
German industrialists are free to com- 
pete or combine without interference on 
the part of the state. That its state- 
ments and conclusions are authoritative 
may be inferred from the comment of 
Dr. Walter Simons of Leipzig, former 
Chief Justice and Acting President of 
the German Republic who, on his recent 
visit to the United States read the manu- 
script. Dr. Simons said: “The exposi- 
tion of the rationalization effected in 
Germany after the war, of its causes, 
methods and merits, is a very exhaustive, 
clear and judicious one. The summing 
up seems to me most valuable as a sound 
analysis of Germany’s actual economic 


position from the point of view of a 
creditor nation.” 


In the United States the acceptance of 
a common program for controlling pro- 
duction is prohibited by law; in other 
countries the independent producers may 
lawfully enter into an agreement con- 
cerning their production, price and mar- 
ket policies, but cannot enforce that 
agreement at law. Germany offers the 
example of a country where such agree- 


ments are not only permissible but also ~ 


enforceable at law. 


When it is considered that only seven 
years ago the French Army was in the 
Ruhr, the German mark was hardly 
worth the paper on which it was printed, 
and government finances were complete- 
ly disorganized, it seems well worth while 
to inquire into the methods of industrial 
reorganization that have brought order 
out of chaos and made Germany today 
one of the strongest industrial countries 
in Europe. The whole process is summed 
up in the term “rationalization.” 

“The aim of rationalization,” states 
the conference board study, “is to elimi- 
nate that competition which results from 
faulty judgment of individual producers, 
from their miscalculations of the mar- 
ket, and to coordinate the efforts, first, 
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of individual enterprises within an in- 
dustry; second, of the different enter- 
prises within a country, and, finally, of 
the competing industries in two or more 
countries. Rationalization, in its broad- 
est sense, aims to eliminate errors of 
judgment due to faulty knowledge of 
market conditions by vesting the power 
to regulate production, fix prices and 
allocate territories, in a central authority. 
Rationalization represents the idea of en- 
lightened leadership embracing an entire 
industry in its relation to other industries 
and to the national economy.” 

The logical following out of this ra- 
tionalization idea has led, in Germany, 
to the development of numerous associa- 
tions of various forms and purposes. 
Freedom of trade in Germany means 
not only the freedom to compete at will 
but the freedom to combine. The so- 
called “cartel” is the most prevalent 
form of association. Cartels may be di- 
vided into six groups, according to their 
purpose: associations for regulating 
prices; associations for regulating out- 
put; profit-pooling associations; associa- 
tions for allocating contracts; selling 
syndicates, and associations for appor- 
tionment of territories. 

While the organization of cartels may 
be of a more or less temporary nature, 
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there are also certain other associations 
of a permanent character, such as mer- 
gers and combines. There is still one 
more form of combination known as 
“communities of interest.” The work- 
ings and advantages or disadvantages 
of all of these various types of indus- 
trial combinations are fully described in 
the Conference Board report. 

A final chapter of the report points 
out that the principal aim of the fever- 
ish reorganization of German industry 
during the past six years was to increase 
Germany’s competitive ability in foreign 
markets, in order to enable her to dis- 
charge her war obligations by means of 
an export surplus. “Whether or how 
soon Germany will be able to develop a 
surplus of exports in order to pay both 
reparations and interest charges, it is not 
possible to say,” states the Conference 
Board, “because it depends not only on 
Germany, but also on the purchasing 
power and tariff policies of foreign 
countries. The improvements in Ger- 
many’s balance of payments during the 
past few years has been steady and con- 
siderable. The deficit that had to be 
made up by foreign loans has been 
steadily decreasing, and in 1930 Germany 
had a large surplus of exports on mer- 
chandise account.” 
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Debits to Individual Accounts by Banks 
e ° % 
in Reporting Centres 

(Thousands) 
No. of -—-—— ioc Ended-—-—— 

Federal Keserve Centres Mar. 11, Mar. 4, Mar. 12, 

hav rict. Included. ies. 1931. 1930. 
—Boston ........... 16 $485,982 $566,324 $586,256 

we oy 2 Semeete 14 6,561,127 7,003,468 8,708,608 

3—Philadelphia ||... 18 442'731 595,116 570,458 

4—Cleveland ........ 25 524,067 711,806 667,123 

5—Richmond |....... 24 250,299 306,958 293,815 

S—aMD ..... 00.2. 24 212'332 254,491 267985 

7—Chicago .......... 38 1,081,808 1,398,040 —1,409/855 

‘St. Lous... 15 212'083 264;859 276,960 

9—Minneapolis ..... 17 144,538 171,305 181,683 

10—Kansas City.. 28 253,724 306,226 337,915 

= eeorert 17 151,395 167,450 190,663 

j2--San Francisco... 27 649.849 878,899 870,584 

one. 263 $10,969,936 $12,624,942 $14,361,905 

New York City...... 1 «6,249,808 6,602,295 8,316,660 

Total outside N. ¥.C. 262 $4,720,128 §6,022,647 $6,045,245 


Banking Statistics—Brokers Loans—Gold Movement 

















Statement of New York City Member | Statement of Member Banks 
| PRINCIPAL RESOURCES AND LIABILITIES OF RKE- 
Banks PORTING MEMBER BANKS IN LEADING CITIES 
: (Millions) 
(Millions cf Dollars.) All Reporting.—. ———Chicago. 
Mar. 18, Mar.11, Mar. 19, Mar.11. Mar.4, Mar.12,Mar.11, Mar.4, Mar. 12, 
Loans : 1931.' 1931. 1930. oLtans: 193). 151 . , = 1931. iss 330. 
i n securities $7, F 1883 
Oh Semurities --eeccrrrrerrrrrtrrs aS $08 = Sor | All other........ 8117 8,168 8.621 645 561601 
—_—$> Ss ———- — —— Total ........$15,377 $15,441 $16,704 $1,308 “$1,303 $1,483 
Total PP ey en Pe ee $5,529 $5,354 $5,787 Investments: 
ye Bier cesurtiee, ites 34 "Bie Se ele 
United States Govt. sccurities. eee $1, 457 $1,348 $1,146 oF SOCUEICS. 5S D a_atnee, Pee. 
Other securities ..... re 1,127 814 Total ........ $7,200 $7,180 "$5,528 $635 $647 $364 
—— Tot. loans & inv.$22,577 621 é 1,943 $i, 1,84 
Total investmerts ................ $2,554 $2,475 $1,960 naa yond ra = = pA 31,900 500 EA, = 
; = 82087 ROD Reserve banks. $1,847 $1,773 $1,733 $177 $185 $177 
Loans and investments—Total ..... $8,083 $7,829 $7,747 Cash in vault 8 218 32 5 val? 3 14 
q k. $853 ‘ et deman ep. 13,73 13,514 13,1 ‘ 1,221 1,231 
a. Sen ee Time deposits... 7,247 7,289 6048 "64 “632 ‘525 - 
PL Oe 1... 5,945 5,885 5,278 ovt. deposits 0s psy. eke ; (sie 
By yapeeapebetaeenebatenen 1199 1196 1:304 | Due from banks. 1,808 1,855 iis ‘i68 170 ‘iid 
Government deposits ............. ae 68 7 99 Due to banks... 3,755 3,835 2,827 362 371 327 
Cid: SNORE: «505 0545.5 none 50050003 127 99 112 | Borrowings from 
Due to banks ..............-.-+.. 1,382 1,253 982 Fed. Res. banks 33 47 96 1 i 
Borrowir.gs from Fed. Reserve Bank. |... <a i *Revised. 








Statement of the Federal Reserve Banks 




















(Thousands) 
a zee. Res. Banks. —N. Federal Res. Bank.— 
RESOURCES. Mar. 18, ar.11, Mar.19, Mar. %3. Mar. 11, Mar. 19, 
1931. mts 1930. 1931. 1931. 1930. 
Goid with Fed. Res. agents.. $1,710, 384 $1, ™ “aes $1,683,659 $366,919 $366,919 $258,594 
“— redemption fun with 33,00: 53,266 13,398 13,398 15,590 
+ A BOE sc acccedsccet 
Gold held exclusively against 
J a ee rere $1,743,389 $1,748,502 $1,736,925 $380,317 $380,317° $274,184 
Gold aimee fund with 
Federal Reserve Board..... 519,463 500,222 615,496 168,150 181,933 181,938 
Gold and gold certificates 
held by banks.............. 853,022 847,65C 683.616 555,783 547,638 417,535 
Total gold reserves. . $3, 1 874 $3,096,374 $3,036,037 036,037 $1,104,250 $1,109,888 $873,657 
Reserves other than gold... 178,265 184,172 185,058 51,589 56,314 51,634 
Total reserves ........... $3,294,139 "$3,280,546 $3,221,095 $1,155,839 $1,166,202 $925,291 
Non-reserve cash ..........-- 74,791 78,878 71,600 17,065 20,834 14,086 
Bills discounted : 
Secured by U. S. Govern- 

ment obligations ......... 52,892 49,628 82,970 16,459 15,055 17,422 
Other bills discounted....... 109,030 122,922 122,664 21,417 23, 027 13,388 

Total bills discounted..... $161,922 $172,550 $205,634 $31, 876 $38, 082 $30,810 

= bought in open market. 122,550 151,402 185,017 24,463 49,392 7 A3i 

S. Government securities: 

‘pond BRR ie eae 66,959 76,025 56,252 22,523 30,178 
TRORSETY MOLES «........0.¢. 53,223 178,195 211,763 11,551 50,717 97,701 
Certificates and bills....... 497,564 35C,484 293,424 167,646 107,363 148,465 
Total U. S. Govt. securities $617,746 $604,704 $561,439 $201,714 $188,258 $252,974 
rr ee eee eC oes = ea 6,750 
Tota! bills and securities. ~ $902,218 $928,656 $960,870 $264,053 $275,732 $297,965 
Due from foreign banks...... 703 698 723 2 239 
F. R. notes of other banks... 14,772 14,664 23,880 5,476 3,717 8,707 
Uncollected items ........... 563,821 461,472 682,023 183,632 117,712 190,826 
Bank premises ............ 58,297 58,243 58,480 15,24€ 15,240 15, 
All other resources.......... 16,073 19,850 11,916 4,132 7, 2,687 
Total resources ...... .. $4,924,814 $4,843,007 $5,030,587 $1.615,671 $1,607,360 $1.455,465 
LIABILITIES. 
Federal Reserve notes in ac- 
tual circulation ....... . $1,441,823 $1,445,855 $1,583,701 $249,295 $255,965 $196,550 
Deposits: 
Member bank—reserve ac- 

CE aidevdiecnbbea nes - 2, 436, 383 2,435,520 2,290,540 1,054,612 1,067,683 917,944 
GOPITREIIEE . oc cesses pa 2,53& 33,124 3,008 658 11, 394 
Foreign bank ...... soéneee 5,234 5, 6,503 1,750 1,698 2,049 
GERGE GOPGRS onc cccccccss 21,104 16,944 19,447 11,168 8,145 8,140 

Webel Games. o6sscees- $2,465,256 “$2, 490,771 "$2,319,498 $1,068,188 $1,088,849 $928,527 

Deferred availability items. . 559,941 448,988 660,145 148,387 113,112 177,504 
| UE § ee 169,004 169,024 172,245 65,656 65, 67,647 
I Binh begs dod abcs ks : 274,636 274,636 276,936 80,575 80,575 80,001 
All a liabilities. ies 14,154 13,733 18,062 3,570 3,179 5,236 
Total liabilities.......... $4,924,814 $4,843,007 $5,030,587 $1,615, 671 "$1,607,360 $1,455,465 
Ratio of total reserves to de- 
posit and Federal Reserve , 
note liabilities combined.... 84.3% 83.3% 82.5% 87.7% 86.7% 82.2% 


Contingent liability on bills 
purchased for foreign corre- 





MNES ose CiSciea ckccen: $453,072 $460,945 $503,362 $148,365 $149,940 $165,612 
GOLD MOVEMENT l BROKERS’ LOANS 
Week Ended March 48, 1931. (New York Reporting Mem>er Banks) 
Imports: (Millions of Dollars) 
From Argentina eee ; - ++ $806,008 — | eng ~~, an 
Chiefly from’ cities iatin-Amseri: | Gt. count. Maan. ore. Total. stant i. 
can countries .. 204, Mar. 18... 1,373 246 1,913 1,502 411 
———— | Mar. 11....1, 293 290 1,819 1,411 408 
ee ee .. $3,017,000 | Mar. 4....1:316 210 264 1,790 11392 398 
Ear-marked gold, net increase.. 3,000,000 —_ a. ... dae = Fi} im Heo = 
_—____— a, ae.. ck , i 
ON i satacet ocd eas occeneaes $6,017,000 | Feb. Whe. L147 315 287 1149 1,335 414 
y c eb. scone ’ ’ 
TO ag Ended March I!, 1931. Jan. 28. 1,089 328 317 1.734 1,303 431 
A. _ P an. coceds ’ ’ 
eee MN Hse tee ss <ernes os $8.009,008 | Jan. 14°°::1/132 343 344 1/820 1/374 445 
wren Clee ...........:.......... See | oe ee ee ee 
Chiefly from other Latin-Amer- |) 0. | peo '31....1,321 235 370 1,926 1,446 4 
Bn ko Ce 261,000 | Dec. 24....1'262 204 363 11920 1/408 512 
rom Dutch East a 17,500 Dec. 17 1'184 305 430 2'008 1'475 534 
: cre 9 | Dec. 10..:.1,269 400 430 2,099 1.551 547 
MEE Svs daabhs edcadehtes ase .. .$4,101,500 Then “"""y'96 «©««373.««442:«2'111:1'587 554 
RESERVE BANK CREDIT AND | fer. ee ee ee le = 
RELATED !TEMS | Nov. 12...:1,335 451 449 2,235 1,643 592 
‘Millions of Dollars) Mer. 19....1,266 1,171 1,404 3,841 3,387 454 


—Net Change Since 
Mar. 18, Mar. 11, Mar. 19 
1 


931° 1931. 1930... += DISCOUNT RATES OF CENTRAL BANKS 


Bills discounted ...... 162 —11 —44 , y 
Bills bought 201... = = -6 (2S 
S. securities...... 618 +13 + 57 See 

Other Reserve Bank New York vee 

Rr 5 8 — 26 Philadelphia. <a 
Total Reserve Bank Cleveland ‘ 

OS RRP 907 35 76 Richmond .... 
Monetary gold stock .4,685 + 8 +280 | Atlanta ......: 
Treasury currency Chicago 





adjusted ............ 1816 +44 +10 | St. Louis -: 
Money in circulation. 4/562 +8 +81 | 
Member bank reserve | — 
balances ........... 2,436 +145 | San ‘Francisco 

| 





Unexpended = capital 
funds, non-member 
deposits, &c. ........ 410 +9 13 Germany 














Present Date Previous 
Rate. Established. Rate. 
1% Jan. 2, 1931 3 
2 Dec. 24, 1930 2% 
3% July 3.1930 4 
janes Dec. 29,1930 3% 
Sa 4, July 18,1930 4 
press Jan. 10, 1931 $07 
Jan. 10, 1931 3 
an. 8, 1931 34 
.. B& Sept.12. 4 
. 3% Aug. 15, 19 q 
..... 3% Sept. 9,1930 4 
Jan. 9, 1931 3% 
eEy May 1,1930 3% 
Jan. 2, 1931 2% 
t Oct. 9. 1930 4 ; 











Comparative Statement of Federal Reserve Banks 
Condition March 18, 1931. 


Gold Total Bills Total U. 8. F. R. Notes Due Memb’rs Ratio, 

District. Reserve. Discounted. Gov. Secur. in Circulation. Res. Acct. &c. 
mosten, Titer | |] $8,782,000 $46,182,000 $127,703,000 $145,298,000 83.8 
New York ..... i 104, 250,000 37,876,000 201,714,000 249,295,000 1,054,612,000 87.7 
Philadelphia -seeeee» 242,600,000 19,345,000 49,352,000 137,185,000 148,735,000 88.2 
Cleveland .......... 303,996,000 14,485,000 57,855,000 178,837,000 194,985,000 84.8 
Richmond ..... oe 102,464,000 14,410,000 16,983,000 80,234,000 59,414,000 81.1 
ans 6 6.0-c.aac0-a 159,252,000 11,870,000 12,703,000 130,520,000 »795,000° 87.3 
ee 394,262,000 13,593,000 81,128,000 160,269,000 329,573, < 84.5 
OE ee 105,588,000 8,023,000 23,899,000 76,947,000 70,417,000 79.0 
Minneapolis ........ 69,362,000 3,493,000 25,689,000 48,420,000 52,216, 72.9 
Kansas City ....... 93,464,000 10,738,000 34,025,000 65,808,000 82,628,000 68.2 
Dallas .... eames 44,219,000 6,780,000 29,224,000 26,533,000 57,346,000 63.2 
San Francisco ...... 284,899,000 12,527,000 38,992,000 160,072,000 181,364,000 85.0 





Foreign Bank Statements 
REICHSBANK 
(Thousands of Reichsmarks) 
*Mar. 14, *Mar.7, t+Feb. 28, +Feb. 23, tFeb. 14, +Mar. 15, 
1931 30 





1931. 1931. 1931. 1931. a 1930. 
Gold coin and bullion..........2,286,184 2,285,398 2,285,108 2,265,626 2,254,289 2,480,458 
Reserve in foreign currencies.. 209,164 189,424 165,566 175,402 181,182 411,924 
Bills of exchange and checks. .1,710,370 1,967,381 1,979,241 1,525,632 1,608,102 1,639,426 
Silver and other coins.... 179,264 166,163 160,426 202,271 192,157 153,866 
Notes on other banks.... 18,699 15,257 4,188 21,292 17,676 19,103 
) Yee ree iwhaees 90,775 84,608 301,172 85,325 72,351 68,345 
Investments ......... sid icihle vac ok, 102,264 102,322 102,322 102,322 93,246 
Other assets ....... er --._ 551,145 549,533 511,216 555,887 546,607 502,509 
Notes in circulation...... .3,967,994 4,144,808 4,427,968 3,704,405 3,897,256 4,266,015 
Other maturing obligations. Pay 866 301,308 324,790 401, 325 250,170 458,514 
Other liabilities ...... ‘ 339,600 338,962 338,284 334,100 334, 150,421 
=F "Eee 5% 5% 5% 5% 5% 54% 

*Cable report; subject to revision. +As reported in the official Reichsbank statement. 

BANK OF FRANCE BANK OF ENGLAND 
: (Thousands) 
(Millions of francs) 

‘1 Mar. 18, Mar. 11, Mar. 19. 

Mar, 14, Mar. 7, Mar. 15. 1931. 1931. 1930. 
1931. 1931. 1930. | Circulation .......£347,286 £350,326 £348,890 
Gold ............ 56,094 56,082 42,593 | P ublic deposits ... 10,499 8,757 12,882 
Sight bal. abroad. 6,946 6,954 6,936 | Private deposits... 93,022 92,742 97,969 
Ne a bills bought Bankers’ account. 59,795 59,274 62,086 
|” (aR ee 19,335 19,332 18,711 | Other accounts... 33,227 33,468 35,883 
Com. “pills, France 6,184 6,287 5,428 | Govt. securities... 28,904 30,434 41,481 
Ad. against secur. 2,901 2,951 2,593 | Other securities .. 37,366 37,946 22,318 
Negotiable bonds of | Discts. & advances’ 8,021 ,238 6,060 
sinking fund ... 5,082 5,198 5,395 | Securities ......... 29,345 28,708 16,258 
Circulation ..... 77,810 78,328 69,969 | Reserves .......... 55,539 51,402 65,355 
Credit cur’t accts. 23.575 23,337 15,492 | Bullion ........ . 142,826 141,729 154.245 
ST iste.s:tp-68-0:59 55.33% 55.16% 49.84% Prop. res. to liab.. 53.6% 50.6% 58.9% 
Bank PESO ..5.. 2% 2% 3% Bank rate 3% 3% 34% 
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The AMERICAN YEAR Book 
for 1930 


Cin order to present the record of an entire year in It is the salient character of The American Year Book 
every field of human endeavor within the compass of a to stress the topical character of a year’s progress in the 
single moderate-sized volume like The American Year 
Book, the editors in their preface to the latest edition 
emphasize the need of selection and condensation. Of 
what can be achieved in the latter respect there is an 
excellent example in the treatment of the London naval and applied, is obviously not susceptible of statistical 
conference of 1930, now of special popular interest be- formulation. The two hundred-odd pages devoted to 
cause of the Franco-Italian naval settlement and the 
general improvement in the international situation. The 
essentials of the London treaty are to be found in this 
model of relevant and terse writing, stripped of the 
technical and mathematical minutiae, which it is doubt- should alike find useful. The same is true of the social 
ful whether the naval experts themselves understand. sciences and of literature. }> 


world as against the statistical, though the basic arith- 
metic of the year is not neglected. Thus the progress 


of the last twelve months in the field of science, pure 


this subject show the principle of selection and conden- 
sation applied to an intensive review of the pageant of 


scientific research which the lay reader and the specialist 


From The New York Times of Saturday, March 14, 1931. 
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